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REVIEW OF THE MONTH 


Growth of business activity, which began 
in the autumn of 1924, continued in recent 
months. The rapid recovery, 
following upon the abrupt re- 
cession of the first part of the 
year, was shared in by most of the basic in- 
dustries and carried their output to a level 25 
per cent above the low point of midsummer 
and higher than a year earlier. The volume 
of trade, which continued at a relatively high 
level throughout the year, also increased and 
in December was larger than at the end of 
1923. A growth in the buying power of con- 
sumers arose out of the increase in em- 
ployment of factory workers and the larger 
volume of farm products marketed at higher 
prices. The level of wholesale prices, after 
receding for more than a year, advanced 
during the last half of 1924 to a level in De- 
cember higher than at any time since the 
spring of 1923. During the period when 
prices were receding agricultural prices declined 
less than other prices, and the advance in the 
price level since June is largely the result of 
increases in prices of agricultural products, 


Increase in 
business activity. 


with the consequence that at the end of the | 


year the prices of these two groups of commod- 
ities were in closer adjustment. Taking the 
year as a whole, industry, though more active 
in recent months, had a smaller volume of 
output marketed at lower prices than in 1923; 
agriculture, on the contrary, had a somewhat 
larger total production than in the previous 
year, marketed at considerably higher prices. 
At the end of 1924, as a result of these read- 


justments and of the improvement in the 
world market for agricultural products, there | 
was a better balance between industry and | 


agriculture than at any time in more than. 
four years. 





The course of industrial activity from month 
to month during 1924, as reflected in the output 
of 22 basicindustries, fluctuated 
more widely than in 1923, as 
is shown by the chart. The 
recession in production between February 
and June, following the brief and unsustained 
recovery at the turn of the year, brought the 
volume of production in these industries to 
the lowest level in two years. After three 


Course of in- 
dustry in 1924. 


(1919100) 
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months of activity at this low level output 
increased at a rate almost equal to that of 
the preceding decline and at the close of the 
year waS somewhat higher than at the end of 


1923. These fluctuations in production were 
/accompanied by similar, though less pro- 


nounced, changes in the volume of factory 
employment, which increased during the last 
third of the year, but in December was still 6 
per cent lower than a year earlier. These 
abrupt changes in production and employ- 
ment reflect chiefly the rapid adjustment of 
output in primary industries to changes in 
market conditions. Profitable operation in 
those industries where unit costs are largely 
71 
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determined by the volume of output requires 
on a declining market a prompt curtailment 
in order to avoid excessive accumulation of 
stocks, and on a rising market a prompt in- 
crease in production in order to meet in- 
creased demand. At a time when manufac- 
turers of finished products and distributors 
are pursuing a policy of placing their orders 
with reference to immediate demands upon 
them, producers of primary materials must 
either curtail production or assume the risk 
involved in carrying larger inventories. The 
wide and abrupt fluctuations in the output of 
basic industries, which have characterized the 
last two years, have been due to the endeavor 
on the part of those industries to adjust their 
production more closely to current demands 
as influenced by the buying policies of busi- 
ness concerns, whose hesitancy about placing 
large forward orders and tendency to limit 
purchases to immediate requirements have been 
favored by the promptness of deliveries made 
by railroads. Thus, in the early months of 
1924, when output was large and it became evi- 
dent that the product was not moving promptly 
into distribution, prices declined and basic in- 
dustries limited production in order to dispose 
of accumulated stocks. Consumption exceeded 
current output during the second quarter, and 
after the middle of the year production expanded 
again to meet increased demands. In the steel 
industry, for example, average daily produc- 
tion and unfilled orders both showed some 
improvement as early as August and Septem- 
ber, which became progressively greater dur- 
ing the remainder of the year. Buying of 
steel products received a marked impetus in 
September, when freight car awards, after 
having been negligible from May to July and 
less than 6,000 in August, increased to more 
than 27,000, and for the final quarter of the 
year exceeded those of a year ago. There 
was also some increase in September and in 
succeeding months in the unfilled orders for 
locomotives. Building construction, which in 
1924 was larger than in 1923, as measured in 
square feet on the basis of contracts awarded, 
began to increase in August, continued in 





larger volume from month to month until 
December, and was an important source of 
the increased demand for iron and steel. At 
the end of the year the steel industry was 
operating on a large scale on the basis of 
prices somewhat lower than a year ago. 
One of the important factors bringing about 
the reduction of stocks and the subsequent in- 
dustrial recovery was the high 
Fame °f level of trade and distribution 
ade. : : 
which continued throughout 
the year. In fact, the various indexes meas- 
uring the volume of distribution show that in 
1924 trade was as active as the year before and 
in considerably larger volume than in 1922. 
The following table gives the annual figures 
for the past three years for wholesale and retail 
trade, railroad shipments, and the volume of 
check payments, in comparison with production 
in basic industries: 











(1919== 100) 
[ | | 
| | | 
vepate | Whole- | Check | Railroad | {rodtte: 
Year store | 4 ee ship- | ‘basic 
sales trade | ments ments industries 
ee eer 112 | 74 95 103 ' 98 
es smeeaicannsael 124 | 83 107 | 119 | 120 
PRE FE oe 125 | 82 108 | 117 108 
| 











1 Outside of New York City. 


The comparison brings out the fact that, 
taking the year as a whole, the recession in pro- 
duction was not accompanied by a decline in 
distribution. The physical volume of produc- 
tion was about 10 per cent less than in 1923, 
but the dollar volume of business transactions 
settled by checks and of wholesale trade were 
about the same as in 1923, notwithstanding the 
lower level of wholesale prices during the year. 
Railroad shipments of merchandise declined 
only slightly and sales at department stores 
were as large as the year before. 

During the summer months sales at depart- 
ment stores continued in larger volume than 
replacements, with the result 
that stocks of merchandise, 
which had reached an unusu- 
ally high level in the spring of 1924, were rap- 
idlyreduced. By August stocks were at a lower 
point than at any time since early in 1923, and 


Volume of 
stocks. 
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while the increase since that time has been more 
than seasonal, stocks at the end of the year were 
not appreciably larger than in December, 
1923. Average stocks in the hands of whole- 
salers, as indicated by reports from five Federal 
reserve districts, followed somewhat the same 
course as stocks at department stores, declin- 
ing during the summer months and increasing 
again during the last quarter of the year. 
Stocks of certain raw materials, particularly 
bituminous coal, hides, and leather, are lower 
than a year ago, and while increases have 
occurred in stocks of some commodities, in- 
cluding certain building materials, there is in 
general no evidence of an excessive accumula- 
tion of stocks. 

Stocks of grain held on the farm at the end 
of the year were a smaller percentage of the 
year’s crops than in either of 
the two preceding years. Dur- 
ing the closing months of 1924 
the aggregate volume of crops marketed was 
the largest in the past six years, and the index 
of the movement of agricultural products to 
primary markets during the last six months 
of the year was 12 per cent above the figure 
for the corresponding period of 1923. Higher 
prices for wheat and rye, together with larger 
crops than in 1923, resulted in an unusually 
rapid and large movement of these crops, a 
larger percentage of the wheat crop being 
marketed by December 31 than in 1923 or 
1922. In the winter wheat areas of the 
Kansas City district about 44 per cent of the 
crop had passed through the four leading 
markets in that territory by the end of Decem- 
ber, as compared with 36 per cent of the crop 
for the same period in 1923; in the Min- 
neapolis district approximately 64 per cent 
of the crop was marketed through the cities 
of Minneapolis and Duluth by the end of 
December, as against 59 per cent in the pre- 
ceding year. Marketing of rye has also been 
very rapid, the foreign demand for rye during 
the last half of the year being almost three 
times as large as for the same period in 1923. 
A somewhat smaller percentage of the cotton 
crop, however, has left the farm than in 1923 or 


Marketing of 
crops. 





1922, though owing to the larger crop, the 
total volume delivered at interior towns prior 
to the end of December was about 2,000,000 
bales larger than the year before. Marketing of 
livestock was larger in 1924 than in 1923, par- 
ticularly of sheep and also of beef cattle, while 
the marketing of hogs was in about the same 
volume as in the previous year. This rapid 
marketing of crops at higher prices has im- 
proved the cash position of the grain farmer, 
but the heavy marketing of livestock during 
the year, though at somewhat higher prices in 
recent months, has been the result chiefly of 
unfavorable conditions in the industry. 

Prices of agricultural products at wholesale 
advanced on the average about 15 per cent 
between June and December, 
while the average of non- 
agricultural prices increased 
only about 2 per cent. A considerable reduc- 
tion in the world’s grain crop and an increase in 
foreign buying resulted in an advance of grain 
prices during the last six months of 1924 to a 
point about 47 per cent above the midsummer 
level. In August exports of wheat from the 
United States exceeded those of August, 1923, 
in September they were double those of the 
preceding year, and in October they were five 
times as large and at the highest monthly level 
in recent years. Total exports of wheat, includ- 
ing flour, during the last half of the year were 84 
per cent larger than for the same period of 1923. 
Cotton prices, under the influence of three suc- 
cessive short crops, stood at the beginning of 
1924 at the highest level since the autumn of 
1920. By midsummer, however, a substan- 
tial increase in the American cotton crop was 
expected, and this prospective increase in the 
crop, together with reduced consumption at 
the mills, was reflected in a decline of prices. 
In the last quarter of the year the large 
volume of cotton exports, considerably in 
excess of recent years, and an increase in the 
consumption of cotton in this country, main- 
tained the price at a comparatively steady 
level. The general rise in the prices of agri- 


Prices of farm 
products. 


cultural products during the past six months 
has brought them to a level more nearly 
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in line with the prices of other products 
than at any time in the past four years. 
hintidlibmatiiai The two groups of commodities 
ie aetna. in the Bureau of Labor’s in- 

dex of wholesale prices which 
reflect chiefly changes in the prices of agricul- 
tural products—farm products and food—were 
in December at the same level as the general 
average for all commodities. All the group 
indexes, however, except fuel and lighting, show 
advances over the year’s low point in June. 
The table below shows the indexes, by groups, 
for December, 1924, the most recent figure 
available, for June, the low point for 1924, 
and for April, 1923, when prices were at their 
recent peak. 


WHOLESALE Prices, By CommMopity Groups 
{Bureau of Labor Statistics, 1912— 100} 











April, | June, | Decem- 

1923 | 1924 | ber, 1924 
RE se incase 159 | 145 157 
ee Ee 141 | 134 157 
eT ntnadid amine winigannct 144 | 136 158 
Cloths and clothing..................... 205 | 187 191 
I i ie ewes 200 175 165 
Metals and metal products--_..........- 154 | 132 133 
NS SE 204 173 175 
136; 127 135 
oe eee 187 | 172 172 
ES eatcatenatinndatkbbannvaus 126 | 111 129 





The level for all commodities in December 
was 8 per cent above June, 1924, the advance 
during the last six months being nearly equal 
to the decline during the preceding year. While 
the present level is only slightly below May, 
1923, it reflects higher prices for farm products 
and food and considerably lower prices for all 
the other important commodity groups. The 
largest declines occurred in fuel and lighting, 
building materials, and metals, which in Decem- 
ber were still 14 to 18 per cent below the April, 
1923, level, though they advanced, as well as 
all other groups, in the closing months of the 
year. 





An important factor in the recent business 
recovery has been the increased buying by 
European purchasers in the 
markets of this country arising 
in part from the unusually 
large volume of foreign loans floated in the 
United States. The placing of these loans was 
facilitated by the prevailing ease in the money 
market, reflected both in the abundance of 
funds seeking investment and in low money 
rates, as well as by the increased confidence of 
American investors in European securities, due 
to progress made in the settlement of repara- 
tions and the restoration of sound monetary 
conditions in Europe. In considerable part 
the proceeds of these foreign loans, as indicated 
by the large volume of exports, financed the 
purchase of agricultural products and other 
materials in this country. The larger net 
return to wheat farmers, due in part to a 
good wheat crop at a time when the world 
crop was short, was another factor during 
the autumn months in the improvement of 
business and credit conditions, particularly in 
agricultural districts, and in furnishing a larger 
domestic market for the products of industry. 
Thus developments in Europe and the change 
in the agricultural situation in the United 
States, together with the industrial readjust- 
ment which took place in the earlier part of 
1924, were the important influences in bring- 
ing about the recent growth in business activity. 


Factors in busi- 
ness recovery. 


NOTE 


Resignation of assistant counsel. 

Mr. Edgar W. Freeman, who has been 
assistant counsel of the Federal Reserve Board 
since August, 1921, resigned effective December 
31. 
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BUSINESS CONDITIONS IN THE UNITED STATES 


Production and employment in December continued the increase which began in the 
autumn and wholesale prices advanced further to the highest level for the year. Railroad 
shipments of goods continued in large volume, and trade, both at wholesale and retail, was 
larger than a year ago. 

Production.—The index of production in basic industries advanced about 9 per cent in 
December to a point 25 per cent higher than last summer, but was still below the level of the 
opening months of 1924. Practically all of the 22 industries included in the index shared in 
the advance, and the increases were particularly large in iron and steel, cotton manufacturing, 
coal mining, and meat packing. Among the industries not represented in the index the out- 
put of automobiles declined in December and was the smallest for any month in more than 
two years. Increased industrial activity was accompanied by an advance of about 2 per cent 
in factory employment, with larger increases in the metal and textile industries, and by a 
growth of nearly 5 per cent in total factory pay rolls. Volume of building, as measured by 
contracts awarded, was less in December than in November, but continued unusually large 
for the season of the year. 

Trade.—Distribution of goods was greater in December than in the same month of 1923, 
as indicated by larger railroad shipments and an increase in the volume of wholesale and retail 
trade. Christmas trade at department stores was greater than in the previous year, and sales by 
mail-order houses and chain stores were the largest on record. Wholesale trade was seasonally 
less than in November, but in practically all lnes was larger than a year ago. Marketing of 
agricultural products was greater than for the corresponding month of any recent year. 

Prices.—A further advance of more than 2 per cent in the Bureau of Labor Statistics 
index of wholesale prices carried the average in December 8 per cent above the low point of 
June and to the highest level since April, 1923. Prices of all groups of commodities were higher, 
the principal increases being in farm products and foods. In the first half of January prices 
of grains, wool, coal, and metals increased further, while sugar, dairy products, coke, and 
rubber declined. 

Bank credit.—At the Federal reserve banks the rapid return flow of currency after the 
holiday trade resulted, during the four weeks ending January 21, in a reduction of earning 
assets about equal to that for the same season a year earlier. The net outflow of currency 
from the reserve banks during the month preceding Christmas amounted to more than 
$200,000,000, and the return flow after the Christmas peak, reflected both in the increase in 
reserves and in the decline of Federal reserve note circulation, was in excess of $300,000,000. 
Fluctuations in the earning assets of the reserve banks during the past two months have reflected 
chiefly these seasonal changes in the demand for currency. The decline in discounts brought 
their total on January 21 to a smaller volume than at any time in 1924, and acceptances also 
showed a seasonal decrease. Holdings of United States securities, which have declined for 
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more than two months, were about $175,000,000 below the level of last autumn and in about 
the same amount as at the middle of 1924. Net exports of gold, which gave rise to a demand 
for reserve bank credit, amounted to $30,000,000 in December and were in larger volume 
during the first three weeks in January. 

e growth of demand deposits at member banks in leading cities during the three weeks 
ending in the middle of January, which has been greater than the increase in their total loans 
and investments, has reflected the return of currency from circulation. In the same period 
there was some increase in commercial loans and a continued growth in loans secured by stocks 
and bonds. Holdings of investment securities have decreased somewhat since the middle of 
November, particularly at the banks in New York City. 

Firmer conditions in the money market in December and the first few days in January 
were followed later in the month by declines in rates on commercial paper to 314 per cent. 
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| Department store | Department store | 

Produc- | Bank 

tion in | Factory ee Railroad | Whole- sales ! stocks ! | debits 
basic | employ- | contracts car sale outside of 
indus- ment (awarded!) loadings!) trade Unad- Ad- Unad- Ad- |New York 

tries ! | justed | justed | justed | justea | City! 
1820 SVOIRGS......0- 2 naneneo--2--eoeene 105 104 99 108 | 112 133 115 
1921 average -. 80 83 | 90 94 | 73 115 91 
1922 average -...- 98 90 123 103 | 74 116 95 
1923 average... .. 120 101 | 136 119 129 107 
I citinncischnc.csd pion amhnlendaein 108 93 | 155 117 | 82 | | 132 108 

| | 
121 101 112 119 79 89 119 119 128 105 
120 101 112 123 88 100 128 129 130 105 
114 101 128 | 112 91 113 124 139 130 101 
118 101 151 | 117 96 148 130 146 131 105 
116 100 167 120 85 142 126 149 133 105 
110 99 172; 113 | 72 202 126 123 132 105 
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120 98 170 | 118 80 109 125 115 131 105 
120 99 163 | 125 78 102 127 127 135 110 
116 99 164 | 115 80 115 115 138 137 | 109 
114 97 150 | 121 78 | 133 130 140 136 | 112 
103 93 129 | 117 77 | 127 123 135 135 | 109 
94 90 125 | 103 76 | 120 120 127 133 103 
94 87 121 lll 78 | 91 122 122 130 108 
94 87 133 lll 83 93 119 126 126 108 
103 90 150 117 92 | 119 131 137 128 107 
109 91 166 | 120 96 141 124 147 132 | 112 
107 91 196 116 84 141 126 147 131 107 
| RE Ae ae ree 117 $3 180 | 124 79 | 210 131 124 133 112 


























1 The indexes of production in basic industries, building contracts, car loadings, and bank debits are adjusted to allow for seasonal variations. 
The indexes of department store sales and stocks are shown both with and without seasonal adjustments. 
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BANK CREDIT 


® Changes in the condition of the Federal 
reserve banks in December and January were 
largely influenced by seasonal changes in the 
demana for currency, which prior to December 
24 increased considerably in response to the 
requirements of holiday trade and declined 
rapidly after that date, as currency no longer 
needed in circulation was deposited at member 
banks and by them at the Federal reserve 
banks. 

For several weeks preceding Christmas in- 
creased currency demand and a net outward 
movement of gold were reflected at the reserve 
banks in a decline of reserves and nonreserve 
cash and an increase in Federal reserve note 
circulation, accompanied by a corresponding 

owth of total earning assets. Following 

bristmas, as the result of the return of cur- 
rency from circulation and notwithstandin 
continued gold withdrawals for export, tota 
reserves and nonreserve cash increased, Fed- 
eral reserve note circulation declined, and 
there was a considerable reduction in total 
earning assets. During the four weeks ending 
January 21 discounts declined by $193,000,000, 
acceptances by $84,000,000, and United States 
securities by $115,000,000. The total of these 
securities, which in the autumn of 1924 was 
about $600,000,000, had declined to $423,- 
000,000 by January 21, 1925. The total 
decrease in earning assets since the peak in 
December was $387,000,000, practically the 
same as a year ago. The principal resources 
and liabilities of the Federal reserve banks for 
the period between December 24, 1924, and 
January 21, 1925, and changes for this period 
and since January 23, 1924, are shown in the 
following table: 


PRINCIPAL RESOURCES AND LIABILITIES OF FEDERAL 
RESERVE BANKS 








{In millions of dollars} 
__ wage Fed- 
tie | Pur. | Gov- | Total | Total ee 
ate ; | ern- re- e- 
‘Total ! R.A hennne ment | serves | posits | TOte 
ances "a i- lation 
1924 | Ee. 
OO See 1,332°, 396 390 538 | 2,998 | 2,311 | 1,942 
|S BOK 1, 249 314 387 540 | 3,047 | 2,311 | 1,862 
1925 
yee 1,110 264 341, 496 | 3,075 | 2,317 1,805 
, | eee 1, 081 262 324 487 | 3,092 | 2,330; 1,738 
P| eee 945 203 306 423 | 3,083 | 2,216 1,699 
Increase (+-) or de- | ‘ 
crease (—) for— | 
Four weeks } 
ending Jan. 
eee —387 | -1938 | —84 —115| +85| -95| —243 
Year ending 
Deaaase +7 | —338 | +30) +302 | —189 | +188 | —351 























1 Including foreign loans on gold and all other earning assets. 





At member banks the seasonal increase in 
the demand for currency preceding Christmas 
was reflected in a decline of net demand de- 
posits, which during the last three months of 
the — had been considerably in excess of 
the banks’ total loans, and were reduced by 
December 24 to about the level of these loans. 
With the return of mogey from circulation 
after Christmas, demand deposits again in- 
creased more rapidly than loans, and on Janu- 
ary 14 these deposits were at a new high point. 
The banks’ commercial loans increased some- 
what between December 17 and January 14, 
and there was also a continued increase in 
loans secured by stocks and bonds. Holdin 
of investments, which have declined since the 
middle of November, particularly in the New 
York district, showed a further decrease dur- 
ing the period under review. The following 
table shows the principal resources and liabili- 
ties of member er for each week between 
December 17 and January 14, as well as changes 
for the four weeks and for the year ending 
January 14: 


Loans, INVESTMENTS, AND Deposits OF MEMBER 
Banks IN LEADING CITIES 
[In millions of dollars] 


Loans and investments 


Date | | 
Com- by |; | Net 
Total | mer- | stocks | Dvest-| “Go. | Time 
cial and ments | mand 
bonds ! 
| | 
1924 | 
ae 18,582 | 8,191 4,798 5,503 | 13,169| 4,816 
To cans cuens 18,601 | 8,186 4,837 | 5,578 | 13,045 | 4,814 
2 aT 18,599 8,206 4,863 | 5,531 | 13,254 4,849 
1925 
ST See 18,661 8,222) 4,884 5,555 | 13,280| 4,849 
re tae 18,680 8,261 4,862| 5,557 | 13,355 | 4,853 
Increase (+) or de- 
crease (—) f | 
Four weeks end- | | 
ing Jan. 14__... +98 +70; +64) -—36| +186 | +87 
Year ending Jan. | 
Seip +-2,308 | +487 | 


+759 |+1, 062 +2, 047 | +741 
1 Including loans secured by United States Government obligations. 
AGRICULTURE 


Following the harvesting season in midsum- 
mer, marketing of agricultural products pro- 
ceeded ag ven and the aggre ate volume of 
all crops distributed during the last six months 
of the year was the ~~ in the past six 
years. In addition to the larger aggregate 


production than in 1922 or 1923, a factor of 
considerable importance in causing the crops 
to move to market — has been the in- 

; wide during the late 


creased foreign deman 
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months of 1924 was the largest in recent years. 
The table shows the index of icultural 
marketings and exports from July to December 
for 1922, 1923, and 1924: 


MARKETING AND Exports OF AGRICULTURAL 
Propvucts 





| Marketfhe (monthly | Exports (monthly aver- 
| average 1919=100) age 1910-1914—100) 








Month ———_—______—__—. 

| 1922 | 1923 | 1924 | 1922 | 1923 | 1924 

Pe eee ee eee! EME Sle eel Tae ‘ 

| 

| ee ee | | 9!| 100; 120 73 67 
cia ached | 109; Ll; 120, 126 89 | 92 
September. -........- } 137 128 | 152 | 126 132 | 158 
etapa Ea | 160| 158; 189) 183) 135; 204 
November-.....-.--. 139, 144| 160) 180| 127| 194 
m | 181; 180| 142; 121] 189 | 161 








Farm prices during the last months of the 
year were higher than in 1923, and since this 


improvement occurred during the heavy mar-| , 


keting season greater returns were received b 
the producers than in either of the two preced- 
ing seasons. 

n January the agricultural conference ap- 
pointed by the President of the United States 
to point out such steps as may be taken to put 
agriculture upon a business basis made its 
first report, which related to the livestock 
industry and covered certain financial, trans- 
portation, tariff, and grazing problems of the 
industry. 


Grain. 


Late in December and early in January 
snows were general in the winter-wheat sec- 
tions of the Kansas City and St. Louis Federal 
reserve districts, and the crop was fairly well 
covered and protected against excessive 
damage. Some reports, however, indicated 
that there was some damage from alternate 


freezing and thawing, but the extent of such 


losses are yet indeterminable. Marketing of 
grains was smaller in December than in either 
the preceding month or December, 1923. Re- 
ceipts of wheat, rye, and oats continued in 
= volume as compared with recent years, 

ut there was a perceptible decline in the 
marketing of corn. In fact, the volume of 
corn received at interior markets in December 
was about 20 per cent smaller than for the 
same month in either 1923 or 1922. Since the 
beginning of the harvesting season the wheat 
crop has been marketed rapidly. Total re- 
— of wheat at the principal interior markets 
and seaports for the six months ending Decem- 
ber 31 amounted to 532,000,000 bushels, or 61 
per cent of the crop. For the same period in 


1923 about 48 per cent of the crop passed 


through the same centers and 52 per cent of 
the crop in 1922. Exports of wheat and flour 
since last July have been exceptionally large, 
as is shown in the chart, and in view of thi 


MILLIONS OF BUSHELS 
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‘increased demand the price of wheat has ad- 
vanced ae and reached the highest levels 
‘since 1920. For the week ending pala 16, 
the price at Chicago was $1.98 a bushel, as 
compared with $1.12 a bushel a year earlier. 
_A short rye crop in Europe has given rise to a 
large demand for the American crop, and ex- 
| ports for the six months ending December 31 
‘were about three times as large as in 1923. 
The price of rye has advanced more rapidly 
than that for wheat and reached $1.53 a bushel 
on January 16, as compared with 73 cents a 
bushel on the same date in 1924. 
_ Recent reports from Argentina indicate that 
_ the yield of wheat there is 191,433,000 bushels, 
-as compared with an expected yield of 190,- 
| 330,000 bushels earlier in the season. 


Cotton. 

A cotton crop amounting to more than 
' 13,300,000 bales was indicated by ginning 
reports for the period prior to January 16, 
approximately 150,000 bales larger than early 
estimates. The crop was ae om and ginned 
rapidly, but the rate of marketing has been less 
rapid than in either of the last two seasons. 
Owing to the larger crop, however, the total 
volume marketed prior to January 16 was 
2,500,000 bales more than last year and 
2,600,000 bales more than two years ago. 
From the beginning of the marketing season in 
August until the end of the year the increased 
demand for the crop came principally from 
foreign purchasers. Buying and consumption 
by erican mills were considerably below 
those of last year, although late in December 
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takings began to exceed those of the year 
revious, and consumption for the month of 

ecember was larger than in December, 1923. 
As a result of the buying policy of domestic 
mills, stocks at mills were smaller at the end of 
December than on the corresponding day in 
any other year, except 1920, since 1912, when 
infomation relating to stocks first became 
available. Stocks at public warehouses, on 
the other hand, were 32 per cent larger than at 
the end of 1923. 

For the five months, August to December, 
American mill consumption of cotton was 
about 7 per cent smaller than for the same 
— in 1923, but exports were 31 per cent 
arger. It is significant to note, however, as 
is shown in the following table, that while the 
monthly mill consumption declined 6 per cent 
from August to December in 1923, it increased 
50 per cent for the same period in 1924. 


CoNSUMPTION AND Exports oF CoTTon 


| Percentage 























1923 1924 c from 

pangs 

CONSUMPTION | Bales Bales Bales 
SEES SS eee 492, 483 357, 455 —27.4 
is dcdnntitencennonnd 485, 665 435, 216 —10.4 
RRS 543, 260 532, 629 —2.0 
0 532, 702 492, 233 —7.6 
SS ee 463, 789 532, 047 14.7 
_ ene | 2,517,809 | 2,349, 580 -6.7 

EXPORTS 
i eile titinpncknegntnwdiiie | 244, 415 277, 647 13.6 
EAS 689, 435 737, 485 7.0 
Cc icdneteobrccsasiscianval 774, 320 506 22, 2 
| Ree 767, 289 | 1,306,550 70.3 
| er ae 845, 731 1, 075, 923 27.2 
ain ecictecnidananpiwethiea | $8,321,190 | 4,344,111 | 30.8 
| i 
Tobacco. 


All types of tobacco were produced in smaller 
quantities in 1924 than in 1923, but the greatest 
reduction was in the output of chewing, 
smoking, and export types, amounting to 19 
per cent. The yield of > types was only 
13 per cent smaller. The following table shows 
the yields of the principal types in 1923 and 
1924: 


Propuction or Tospacco, BY TyYPEs 














(Thousands of pounds] 
| 
| | Percentage 
| 192 | 1924 change 
from 1923 
PE a 194,124 160, 641 -13 
Chewing, smoking, snuff, and ex- 

Po 1, 320, 986 | 1, 072,982 —19 
st bdviseeuséteeostauancn 326, 518 310, 740 —5 
Flue cured. --............-.-. 592, 699 440, 920 —24 
A ORES SRE 401, 769 321, —20 

Total, all types............- 1, 515, 110 | 1, 242, 623 —18 











Owing to the smaller crop than last year, 
marketing since the beginning of the season 
has been in smaller volume, and in December 
aggregate sales were 24 per cent less than in 
1923. Deliveries to cooperative marketing 
associations in the growing sections also have 
been smaller than in 1923, and reports late in 
December indicated that substantial sales of 
the old crdp by one of the associations had been 
made. Early offerings of the new crop at 
several markets in the St. Louis district were 
of poorer quality than had been expected, but 
after the lst of January deliveries were in 
better condition than the preceding crop. As 
a result of a smaller crop and the recent 
a in quality the markets are active 
and prices are higher than a year ago. 

Activity in the manufactured tobacco indus- 
try was less in December than in November, 
but the output of all products was larger than 
in December, 1923. The demand for cigars 
in the Philadelphia district early in January 
was about the same as in December, but 
somewhat larger than in January, 1924. Buy- 
ing was particularly significant by jobbers and 
retailers who were replenishing their stocks, 
and manufacturers were operating at about 
80 ae cent of capacity. For the year 1924 
production of all tobacco products except cigars 
and snuff was greater than in 1923, as shown 





in the table. 
Percentage 
1923 1924 | change 
Sito stigiucnnconmuin 7, 378, 883,488 | 7, 002, 584, 504 —5.10 
Little cigars. ............. 522, 296, 761 544, 930, 059 +4. 
__ eee 64, 452, 977, 113 | 71, 009, 568, 307 +10. 17 
Large cigarettes ___....... 19, 360, 26, 991, 575 +36. 42 
Snuff (pounds) —........--. 39, 449, 850 38, 973, 286 —1.21 
Manufactured tobacco 
eS 


872,651,410 


Fruits and vegetables. 


Cold waves, which were general throughout 
all sections of the country during the last week 
of December, resulted in considerable damage 
to the winter fruit and vegetable crops. e 

eatest damage was reported from the Rio 
Genie Valley, where some of the truck crops 
were practically a total loss. Marketing of 
fruits and vegetables was seasonably smaller 
than in November, and fruits, owing principally 
to reductions in the shipments of apples, were 
distributed in smaller volume than in Decem- 
ber, 1923. As a result of the smaller crop of 
apples in 1923 and a rapid movement from 
storage in December, boldings at the beginning 
of the year were about 30 per cent smaller than 
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at the beginning of 1924. A smaller crop, 
together with a reduction in the commercial 
supply, resulted in an increase in price, which 
at the beginning of the year was $3.50 a barrel 
at New York, compared with $3 in 1924. 
Although shipments of citrus fruit from Florida 
for the month of December were slightly larger 
than in 1923, the movement for the season 
through December was smaller than’last year. 
The season is late and the growers are endeay- 
oring to keep immature fruit from the market, 
which was a serious factor in depressing prices 
in 1924. In November and December white 
potatoes were marketed in larger volume than 
in 1923, and in view of the exceptionally large 
crop the price was considerably lower than in 
1923, and on January 16 the price at New York 
was $3 a bushel as compared with $4.50 a year 
earlier. 


Livestock. 


During the last two weeks in December and 
the early weeks of January snows and cold 
weather prevailed throughout the greater part 
of the range territories of the Western States 
and heavy feeding was necessary in many sec- 
tions. On the whole, however, there were rel- 
atively few losses, but considerable shrinkage 
was reported in some of the northernmost 
areas. As a result of droughts in the late sum- 
mer and fall months, the condition of both 
ranges and stock was decidedly lower at the 
beginning of 1925 than a year earlier. A com- 
parison of the average condition of the western 
ranges, cattle, and sheep at the beginning of 
1924 and 1925 is shown in the following table: 


CoNDITION OF RANGES AND LIVESTOCK ON 
_ JANUARY 1. . 


[100= normal] 








84) of many dairy feeds advanced, which 





Accompanying the deterioration in the ranges 
since midsummer the price of feed supplies has 
been advancing, and as a result cattle were 
marketed in large volume directly from the 
ranges and a smaller supply has been shipped 
into the Corn Belt for fattening. Receipts of 
cattle at leading markets for 1924 totaled 
23,230,000 head, compared with 22,784,000 in 
1923. In November and December alone the 
number marketed was 36 per cent larger than 





for the same months in 1923, and as a result of 
this rapid increase in marketing near the close 
of the year the number of cattle, excluding dairy 
cows, on farms and ranges was 5 per cent smaller 
on January 1 than in 1924. In the winter and 
spring months of 1924 the marketing of hogs was 
exceptionally heavy, the January, 1924, volume 
being the largest on record up to that time. 
From June through November sales weresmaller 
each month than in 1923, and the price of hogs 
advanced considerably over the levels main- 
tained in 1923. In December, however, in view 
of the shortage of corn for feeding and high 
prices, marketing increased rapidly and the total 
number sold was the largest on record. But 
average weights were lighter than in December, 
1923, which indicated a tendency on the part 
of , pe ar to market the winter supply early 
and without a large amount of feeding. Prices 
in November and December were lower than in 
the autumn, but early in January, with a dimi- 
nution in the supply, quotations reached the 
highest level since October. 

The number of sheep marketed in 1924 was 
about the same as in 1923, amounting to 
21,787,000, as compared with 21,665,000 in the 
previous year. For the first six months of the 
year receipts were smaller than for the same 
Ege in 1923 and prices were higher, but the 

igh prices of feed in the autumn caused in- 
creased marketing, and prices in those months 
were lower than earlier in the year and also 
lower than in the last months of 1923. 


Dairy products. 


In 1924 the dairy industry was characterized 
by increases in the production of practically 
all products, the larger outputs of butter being 
particularly significant. For several years the 
industry has been expanding rapidly, and the 

uantity of products produced in 1924 was 
the largest on record, but prices were less 
satisfactory than in the past two years. In 
the late summer and autumn months — 
ad a 
further adverse effect on the position of the 
producer. With a continuation of the sea- 
sonal reduction in the production and dis- 
tribution of butter, although it was less than 
had been generall expected, and heavy 
withdrawals from shortage there was a con- 
siderable decrease in cold-storage holdings on 
January 1. The supply is stil! 116 per cent 
larger than last year and continues to be a 
depressing factor on prices. From the middle 
of October to the end of November the price 
of butter at New York advanced from 39% 
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cents to 47 cents, but by the middle of January 
the quotation had receded to 3914 cents. At 
the same time a year earlier it was 52 cents. 
With exceptionally heavy supplies on hand 
and with the period of increasing production 
only a few weeks away prices were lowered, 
but buyers continued cautious about placing 
orders. 

Early in January activity in the cheese- 
manufacturing industry was curtailed some- 
what by weather conditions in the producing 
areas, and as a result the movement to market 
was smaller and heavy withdrawals from 
storage were necessary to supply the increasing 
demand. Prices for the aah ending January 
10 were higher than in the preceding week and 
also higher than for the same week last year. 


MINING 
Coal and coke. 

With colder weather and increased indus- 
trial activity, particularly in iron and steel, 
the coal market manifested increasing firmness 
during December and the first part of January. 
The Coal Age index of spot prices of bituminous 
coal on January 19 stood at $2.11, after a 
temporary high of $2.12 the previous week, 
as compared with $2.04 on December 15. 
Estimated production of bituminous coal of 
12,555,000 net tons during the week ending 
January 10 was the largest in any week since 
December, 1920, while average production per 
working day for the ninth consecutive week 
exceeded output for the corresponding period 
a year ago. Despite the holidays, total 
December production was only exceeded in 
two months, January and October, during 
1924, and was 14 per cent above December, 
1923. December production of anthracite at 
7,376,000 net tons was materially above 
November, but less than December, 1923, 
and weekly production during the first part of 
January continued under the levels of the 
previous year. 

Production of both beehive and by-product 
coke increased during December and was 
larger than for any month since April, 1924. 
Weekly production of beehive continued to 
rise rapidly during the first part of January, 


output during the week ending January 10 | October 


reaching 266,000 net tons, as compared with 
192,000 net tons for the week ending December 
13. Following increased production, prices, 
which had risen sharply Gave h December, 
—— materially the middle of the following 
month. 


Petroleum. 


Gains in the daily average production of 
crude petroleum, which began in the middle of 
November, continued in December and in the 
first weeks of January. The opening of the 
Wortham, Tex., pool in December was one of 
the principal factors contributing to the in- 
creased production rate in 1924 and in the 
first weeks of this year. Notwithstanding this 
increase in production, consumption continued 
heavy and for the three monthsending November 
30 it was in excess of production. Stocks were 
withdrawn to supply the demand and at the 
end of December they were the smallest since 
August. In view of the slowing down in pro- 
duction and a reduction in stocks, the market 
became considerably firmer in November and 
December and the average price of crude 

etroleum in December remained at the same 
evel as in the preceding month. Since April 
the price of crude had been declining each 
month and the low point was reached in 
November. 

In the refined-products industry develop- 
ments during the closing month of the year 
were more significant than in the crude petro- 
leum industry. Mild weather throughout the 
greater part of November and a greater use 
of closed automobiles resulted in a continuation 
of a large demand for gasoline, which was in 
excess of production, and stocks at the end of 
November were the smallest for the year and 
were 32 per cent smaller than in May, when the 
highest point on record was reached. The 
peewee mg dor table shows the output of 
gasoline during the month and stocks at the 
close of each month in 1924: 


PrRopUCcTION AND Stocks or GASOLINE IN 1924 


[Gallons] 


| Production 
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In view of the reduction of stocks and of 
the increased demand for gasoline, prices began 





to advance in November, and in the second 
week of January refinery prices were advanced 
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from 14% to 2 cents a — throughout the 
eastern section of the United States and the 


tank-wagon quotation in those areas rose to 
17 cents a gallon. 
Metals. 


Despite the quieter tone in the nonferrous 
metal markets which accompanied the holida 
and inventory season, prices of copper, lead, 
zinc, and tin continued to advance during the 
last part of December and the first half of 
January, but reacted somewhat during the fol- 
lowing week. The price of refined electrolytic 
copper delivered at New York, which stood at 
145% cents on December 17, advanced % cent 
during the following month and was 15% 
cents on January 14, but fell off somewhat sub- 
sequently in response to a reaction in the for- 
eign market. Production of over 136,000,000 

ounds in December was very close to the high 
evels of the preceding two months and above 
any other in the past six years, while produc- 
tion of 411,000,000 pounds for the last quarter 
of 1924 and of 1,587,000,000 pounds for the 
year were both greater than for any similar 
period during that time. In spite of increased 

roduction, stocks of blister and refined copper 
in North and South America on December 31, 
1924, increased by only 1 per cent over Sep- 
tember 30, and at 374,190 tons were 9 per cent 
under the last of 1923. 

Prices of both zinc and lead ores in the Joplin 
district advanced sharply during December 
and closed at the highest point for the year, but, 
owing to severe weather conditions, production 
and shipments were curtailed somewhat duri 
the latter part of the month. Shipments of Km 3 
zinc from refineries were above any other 
month of 1924 except November, and again in 
excess of production, while stored stocks 
declined to 21,000 tons, the lowest figure since 
July, 1923. 

roduction of silver in December, which 
aggregated 5,794,245 ounces, was above any 
month since May, 1923, with the single excep- 
tion of February, 1924. Quotations for bar 
silver declined during December, but recovered 
most of the loss during the first half of January, 
further sales by China only partially offsetting 
a renewed Indian demand. Tin was in active 
demand and December closed with prices 
highest for the year. 


MANUFACTURING 
Food products. 
A reduction in the output of wheat flour 
amounting to 5 cent was noted in December, 
a large part of which was due to seasonal 





factors, but it is significant that production for 
the month was the smallest since 1921. For 
the year 1924 total production of wheat flour 
amounted to 132,055,000 barrels, as compared 
with 126,721,000 barrels in 1923 and 125,- 
657,000 in 1922. Smaller production in Decem- 
ber was reported from the Minneapolis and 
Kansas City districts, but the output was 
— in the Chicago, St. Louis, and San 

rancisco districts. Rapid advances in the 
price of wheat have been accompanied by 
rising flour prices, which were $9.50 a barrel at 
Minneapolis on January 16 compared with 
$6.40 in January, 1924. Buyers have been fol- 
lowing recently a buying policy of supplying 
their immediate needs instead of placing 
orders for future deliveries on a large scale. 
Contrary to the developments in the closing 
months of 1923, when exports of flour were in 
large volume and foreign purchases of wheat 
small, exports each month from July to 
December this year fell below the volume for 
the corresponding months of 1923, and for the 
six months they were 13 per cent less. Wheat, 
on the other hand, has gone abroad in excep- 
tionally large volume. 

Large marketings of livestock in 1924 
resulted in a heavy production of meat prod- 
ucts, which according to most recent reports 
equaled the heavy output in 1923. The table 
shows the number of animals slaughtered under 
Federal inspection during 1923 and 1924: 








| 1923 1924 
CL SS TE ERE | 9, 162, 5 9, 586, 020 
hb ing dccksbbbncadapsobaubwas desde 4, 500, 333 4, 933, 230 
tak acccre sides oily Seabed ws ilps dicta mdeap apn | 58, 333, 623 52, 872, 634 
iiedncubuntienésadapenaeusnaandusctden | 11, 528, 550 11, 990, 829 


In December the number of cattle slaugh- 
tered was smaller than in November, but 
slaughtering of all other animals increased. 
The number of hogs was the largest on record, 
exceeding 6,600,000 head. Holdings of beef, 
lamb, and mutton products at the beginning of 
1925 were somewhat larger than at the begin- 
ning of 1924, but there was a_ perceptible 
decline in the stocks of pork. 


Textiles. 

Textile markets during December and Jan- 
uary continued fairly active when due allow- 
ances are made for seasonal factors, such as 
inventory taking and the approach of openings. 
Buying, although considered in good volume, 
was not at the same rate as a month or two 
earlier and rapid price advances were checked, 
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but manufacturing operations were either 
well maintained or increasod. 

Cotton-mill activity during December was 
at the highest rate recorded since last January. 
Although the total mill consumption of raw 
cotton was no greater than in October, the 
rate of consumption was more when allowance 
is made for the usual closing period in Decem- 
ber, and, furthermore, the number of active 
spindle hours increased from 7,593,000,000 in 

ctober to 7,817,000,000 in December, which 
was well above any figure recorded since last | 
January. The greatest improvement in the | 
industry recently has been in the New England | 
States. Although as compared with a year ago | 
operations have shown a somewhat smaller | 


| 


rate of improvement in New England than in| 





Northern States have shown more rapid | 
recovery; for example, the increase in spindle | 
hours active since July, the low month of | 
1924, amounted to 72 per cent in New England | 
and only 40 per cent in the South. The) 
recovery has been particularly great in Maine, | 
New Hampshire, Rhode Island, and, New| 
York. Buying of cotton goods was only’ 
fairly active during January, but a large | 
volume of trading is not usual in that month. | 
Markets continued strong and prices were | 
firm. The Fairchild cotton goods and yarn | 
indexes have fluctuated within narrow ranges | 
since early in November, in general following | 
the movements of the raw cotton market. | 
Cotton finishers reported rather substantial | 
increases in business during December. The. 
number of yards billed and shipments were | 
the largest since the first of the year, and_ 
orders have been exceeded since January only | 
by the October figure. The accompanying 
chart shows corresponding monthly fluctua- 
tions since 1921 in mill consumption of raw 
cotton and the number of finished yards billed 
by finishers of cotton fabrics. In _ recent 
weeks cotton mills in most of the important 
New England centers have announced general 
reductions of 10 per cent in wages of textile 
operatives. Most of these were put into 
effect about the middle of January. Some 
strikes have occurred but there was no general 
walkout by the workers. 

Woolen and worsted markets were generally 
inactive during January, awaiting openings of 
fall goods expected around the first of Febru- 
ary. The Fairchild index of woolen and 
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cotton-growing States, in recent months the | Jo0— 








worsted goods prices showed a further slight 
increase Saipan the middle of December and 
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the middle of January. Manufacturing opera- 
tions were slightly improved between Novem- 
ber and December, active machinery hours 
showing an increase. The increase in con- 
sumption may be largely accounted for by the 
larger number of working days in December. 
Reported consumption, however, was larger 
than in December, 1923, and was exceeded 
during 1924 only in January and October. 
Clothing manufacturers report a good volume 
of business, and employment in those indus- 
tries increased during December. 

Raw wool markets have continued strong, 
but the rapid price rise noted during the last 
half of 1924 was apparently checked in Janu- 
ary. Prices at London auctions were some 
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5 to 10 per cent lower than in December. 
Fairchild’s index of domestic wools in the 
week ending January 17 fell from 144.920 to 
144.772, the first decline noted since last 
June. The foreign-wool index remained un- 
changed from December 20 to January 17. 
Raw wool imports in December totaled 31,872,- 
959 or as compared with 11,797,032 
ounds a year ago. The total for 1924, 
owever, was the smallest since 1920. Dealers’ 
stocks of wool in Boston, as reported by the 
Boston Wool Trade Association, at the end 
of 1924, were the smallest reported in five 
years. The following table gives the data for 
the last three years. Practically all of the 
decrease in the past year was in domestic 
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stocks, which were rather large a year ago, 
but supplies of foreign wool continued to be 
unusually small. 

[Pounds, 000 omitted) 




















| 1924 1923 1922 1921 
Domestic wool..........----- 24,361 | 47,739 | 22,085 27, 107 
BETS BOREL SS. 24, 898 26, 053 64, 231 34, 435 
2 ERA S20 49,250 | 73,792| 86,316; 63,542 





Raw-silk markets have been comparatively 
uiet recently. Prices rose slightly throughout 
Tassuaber, but gradually fell during January, 
affected somewhat by the large warehouse 
stocks reported at the end of December. Im- 
ports during December totaled 6,412,934 
pounds, which figure has not been exceeded 
since September, 1919. Warehouse stocks in- 
creased during the month from 55,516 bales to 
61,533 bales, the largest figure recorded in the 
ast five years. Dalenses to American mills 
in December were 33,961 bales, which com- 
pares favorably with previous months, but was 
not in line with the large imports. Silk-goods 
markets were somewhat more active in January 
and mills were reported to have increased pro- 
duction. Employment in the silk industry 
remained practically unchanged between Octo- 
ber 15 and December 15. 

Buying of knit goods has improved con- 
siderably since last summer and continued 
active during December and January. Hosiery 
manufacturers have recently booked a great 
many orders on wool products and underwear 
+ grag report a good demand for fall goods. 

ills in general have enough business booked 
to insure operations for several weeks. Prices 
in recent weeks have remained practically un- 
changed. Preliminary statistics for Decem- 
ber show an increase in the production of 
hosiery as compared with November. New 
orders, however, were smaller, and un- 
filled orders declined in the Atlanta district, 
but were larger in the Philadelphia district. 
November statistics for underwear, the latest 
available, show a continuation of the steady 
increase in orders, which began early in the fall. 
Production of summer garments were slightly 

eater and of winter garments much smaller 
than in October. 


Iron and steel. 

Activity in the iron and steel industry was 
at a high rate during December and January. 
Buying was large, production increased, and 
prices rose. In December a large volume 
of orders were placed to cover first quarter 












requirements, and, after these were largely 

rovided for, buying slackened somewhat in 
anuary, and a perceptible check in purchases 
was reported after the middle of the month. 
The extensive ordering in December was 
reflected in the increase in the unfilled orders of 
the United States Steel Corporation of 784,707 
tons, the largest monthly increase noted since 
January, 1920. At the same time there was a 
substantial a of production in the 
steel industry. The output of steel ingots 
totaled more than in any month since last 
March and equaled 90 per cent more than 
during last July and only 15 per cent less than 
the high record of March. Pig-iron production 
was also much greater in December than in 
previous months, and the daily output averaged 
65 per cent more than the low record of last 
July. About 56 per cent of all blast furnaces 
were in operation on December 31. Since that 
date more furnaces have been blown in and 
steel-mill activity has been further increased. 
In fact, many mills are operating at capacity, 
although the average is probably between 85 
and 90 per cent. 

Prices of iron and steel products continued 
the advance begun in November throughout 
December and, at a somewhat slackened rate, 
into January. The Iron Age composite pig- 
iron price at $22.50 the middle of January com- 

ares with $19.21, the low point of last Novem- 

er, and $22.88, the 1924 high point attained 
last February. The steel composite has risen 
from 2.460 cents to 2.560 cents since Novem- 
ber, but is well below the _ for a year ago, 
which was 2.789 cents. The pause in buying 
noted about the middle of January did not 
weaken steel prices, but apparently checked 
the advance in pig iron, and quotations on 
scrap were reduced. 

Building and railroad demands were the 
most important factors in the market during 
December and October. Bookings of fabri- 
cated structural steel in both November and 
December were larger than in any month since 
March, 1923, and unofficial weekly figures 
indicate that the January total will also be 
large. Orders for freight cars equaled 18,475 
in December, the third highest monthly figure 
for 1924, making the yearly total 144,425, as 
compared with 103,487 in 1923. Railroads 
have bought on a smaller scale since the first 
of the year. Output and unfilled orders for 
locomotives increased in December, but the 
latter continued rather small as compared with 
previous months. Automobile manufacturers 
are in some cases making inquiries but have 
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not recently been active buyers in the market. 
Producers of merchant Pig iron are making 
deliveries on past orders, but new sales are 
small. Foreign competition has recently be- 
come more of a factor in the pig-iron market. 


Automobiles and tires. 


In contrast to recovery in many other lines, | 


the automobile industry continues to operate 
at a low rate, and recently several large price 
reductions have been made. Production of 
passenger cars in December totaled only 
178,570, the smallest figure recorded for any 
month since March, 1922. The accompany- 
ing chart shows the output of passenger cars, 
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by months, for the last four years. The high | 


rate of production throughout 1923 and during 
the first four months of 1924 is clearly shown. 
Undoubtedly consumer demand was consider- 
ably overestimated at that time, and the 
reduced output since then was at first to per- 
mit the disposal of accumulated stocks and 
in more recent months to avoid the same mis- 
take made in the previous year. For this 
reason, manufacturers are endeavoring to keep 
stocks down and also are as a rule supplying 
dealers with cars only so fast as the dealers can 
sell them. 

Dealers’ sales to users have likewise been 
smaller than a year ago. Statistics compiled 
by the Federal 


in December were, respectively, 15 and 13 per 
cent less than in December, 1923. Stocks of 
new cars held by dealers were over 40 per cent 
smaller. The General Motors Co. reported 
that their dealers’ sales to users in December 
were practically the same as in both November 


eserve Bank of Chicago from | 
certain middie western dealers show that the 
number of cars sold by wholesalers and retailers | 





and December a year ago. Sales by the com- 
pany to dealers, however, were the smallest 
in over two years. Many of the important 
producers have made substantial price reduc- 
tions in the last two months, ranging from $5 
to $840 per car. Most of the decreases have 
been on closed cars. 

Production of tires and tubes was slightly 
larger in December than in November, but 
shipments showed seasonal declines, and stocks 
increased to the largest aes recorded since 
‘early last summer. All three items were con- 
\siderably greater than a year ago. Rubber 
prices rose in December to a high level of 40 
‘cents a pound, but in the first two weeks of 
January quotations rng sharply to 36 
cents a pound. Despite high prices, Decem- 
_ber imports were the smallest since August. 


| 


| Lumber. 
Production of lumber fell off in December 





to 1,018,000 feet reported by 541 mills from 
| — November total of 1,126,000 feet reported 


545 mills. Reports to the National Lumber 
_Manufacturers Association from seven regional 
associations show ageregate shipments con- 

tinuing in excess of production throughout 

December as in November, and by a larger 
/percentage in December. As in November, 
also, orders in December continued in excess 
of shipments. In the week ended January 10, 
however, production exceeded both shipments 
_and orders. These associations report for the 
| year as a whole a total production of 12,047,- 
000,000 feet, shipments of 12,078,000,000 feet, 
and orders of 11,964,000,000 feet. It is esti- 
mated that their “‘total disposals” of lumber— 
allowing a small percentage for local sales, 
lumber burned, and other disposals not cov- 
ered under reported shipments—exceeded pro- 
duction during the year by 390,000,000 feet, 
and that shipments exceeded orders by 
115,000,000 feet. Including the production 
and shipments of one association which does 
not report orders, eight regional associations 
reported for the year a production of 13,196,- 
000,000 feet and shipments of 12,968,000,000 
feet. Their reported production in 1924 fell 
short of their 1923 output by 726,000,000 feet, 
and their shipments fell short of the previous 

ear by 410,000,000 feet. Car loadings of 

orest products fell off to 3,650,000 cars in 1924 
from the record total of 3,745,000 cars in 1923. 

During December and the first half of Jan- 
uary the price indexes, both the softwood and 
the hardwood index, have registered only 
slight changes from week to week, indicating 
rather stability within narrow limits than any 
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marked tendency to move away from the level 
of recent weeks. On January 16 both indexes 
were practically at the point reached a year 
ago—the softwood index being 31.58 on need 
uary 16 and 31.99 a year ago, and the hardwood 
index 43.47 as compared with 43.80, with a 
maximum range of fluctuation in 1924 of from 
29.05 to 33.14 for the softwood and of from 
41.03 to 45.30 for the hardwood index. 


Hides, leather, and shoes. 

In the leather industry, the greater activity 
noted since last summer continued to be 
evident during December and January. No 
very large increase in buying or in manufac- 
turing operations has occurred, but conditions 
in the industry have definitely improved. 
Hide markets were active in January, and, 
despite the decline, usual at this season of the 
year, in quality of products coming on_ the 
market, prices on the Chicago packer-hide 
market have strengthened, and most of the 
loss which occurred in December has been 
recovered. Tanners have been buying much 
of the available supply of calf, sheep, and goat 
skins, and quotations on these have also risen. 
Stocks of cattle hides increased in November, 
but those of skins were further reduced. 
Supplies disposed of were generally greater 
than a year ago. 

Leather markets have likewise been charac- 
terized by greater activity and rising prices. 
Employment in the tanning industry has 
steadily increased since last summer, and 
— is much higher, although November 

gures indicated a decline because of fewer 
working days thanin October. Finished stocks 
held by tanners at the end of November were 
much smaller than during the early months of 
the year. Stocks in process have m most cases 
increased in recent months but were still con- 


siderably less than a year ago. On the other | y 


hand, supplies held by shoe manufacturers 
were generally larger than at the end of 
November, 1923. Preliminary December data 
show . sole-leather production to have been 
1,379,000 backs, bends, and sides, compared 
with 1,371,829 in October, the high point 
since last January. Tanners’ finished stocks 
were 5,399,000 and stocks in process 5,065,000 
on December 31, as compared, respectively, 
with 9,107,000 and 5,510,000 at the end of 
1923. 

Considering that December and January are 
usually quiet months, the shoe trade has had 
a satisfactory volume of business recently. 
Toward the end of the period after successful 
style shows in the various centers, ordering 





for spring needs began. Prices are firm or 
rising. Preliminary statistics indicate that the 
total production of shoes was practically the 
same in December as in November, but the 
daily average was seasonably less. Small 
decreases in the total were noted in the Boston 
and St. Louis districts, offset by increases in 
the New York, Philadelphia, and Chicago dis- 
tricts. Men’s and boys’ shoes were produced 
in somewhat greater volume, while the output 
of women’s shoes was smaller. Sales of shoes, 
at both wholesale and retail, in December 
exceeded those of December, 1923. 


BUILDING 


Value of building contracts awarded during 
December in 11 Federal reserve districts, 
embracing all except the far Western States, 
totaled, according to compilations of the F. W. 
Dodge Co., $339,489,000, showing a decrease 
of $50,000,000, or 12.9 per cent in Daveaber as 
compared with November. Increases over 
November are reported for the Boston, Rich- 
mond, Atlanta, and Dallas districts, and 
decreases ranging from 2 to 30 per cent in other 
districts. For 10 of these districts, which 
reported $326,527,000 in December, data are 
available covering the months of 1923, and in 
this area, which does not embrace the Dallas 
and San Francisco districts, an increase of 
$23,942,000, or 7.9 per cent is shown for 
December, 1924, over December, 1923. Fora 
more restricted area of 27 Northeastern States 
embraced in 7 districts, which. reported 
$269,279,000 in December last, data are ava‘l- 
able by months covering the years 1919-1924, 
and in this territory the value of building con- 
tracts awarded in each month of 1924, except- 
ing May, July, and August, exceeded that of 
the corresponding month in any preceding 
ear. 

The Federal Reserve Board index figure 
covering, with seasonal fluctuations eliminated, 
the value of contracts awarded in these 27 
States declined from the peak figure of 196 in 
November to 180 in December, 1919 values 
being taken as 100. Since December of 1920, 
when it declined to 63, the index has with wide 
fluctuations each year ranged generally into 
higher values. 

Contracts awarded in these States in Decem- 
ber, 1924, called for construction of 46,800,000 
square feet, which is 4.5 per cent below the 

ovember total and 2.2 per cent below that of 
December, 1923. Measured in square feet, 
contracts for industrial construction increased 
in December over November, the trend for 
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other classes of construction being generally | tinuing above the level of a year ago in the 
downward. opening weeks of the new year, rising in the 
During December building permits issued in | weeks ended January 10, 17, and 24 to a level 
168 cities represented a valuation of | above that of the corresponding week in any 
$246,715,000, which is approximately 8 per/| other year and more than 17 per cent above 
cent above the November valuation and 1 per’ the five-year averages as computed by the 
cent above that of December, 1923, although Bureau of Railway Economics. 
the number of permits (41,519) issued in| In1924, asin the other recent years excepting 
December, 1924, was below the number issued | only 1919 (in which year loadings ran abnor- 
in either of the months with which comparison | a on account of the strike of bituminous 
is made (54,618 in November, 1924, and 44,107 | coal miners), the roads loaded fewer cars in 
in December, 1923). For cities of nine out of December than in November. Also, as in 
the twelve districts value of permits issued other recent years without exception, they 
increased in December over November coin- loaded fewer cars in November than in Octo- 
cidently with decreases in number of permits. | ber, which has been in each of these years the 
During the 12 months of 1924, in the 10| peak month for car loadings. The net de- 
districts for which data covering the entire crease of 147,000 cars in December loadings as 
year are available, contracts were awarded to compared with loadings in November covered 
the aggregate value of $4,459,000,000, an increases for livestock, coal, coke, and mer- 
amount $500,000,000 in excess of the corre-|chandise, and decreases for grain and grain 
sponding value reported for the same territory | products, forest products, ore, and miscella- 
in 1923. More than half of this increase is | neous freight. 
credited to the New York district, but only two 
of the 10 districts—Minneapolis and Kansas | svmpts ano snonvace 
City—reported in 1924 values for contracts | 5 
awarded under their 1923 total. Contract 
awards in 27 Northeastern States in 1924 called 
for 605,125,000 square feet of construction, 
which exceeds the corresponding figure for 1923 
by 13,500,000, or 2.2 percent. Thisnetincrease 
covers a decrease of 21,000,000 feet for indus- 
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reported, indicates that shortages for each | too} — — — yr —- + 
class of construction were materially reduced | : | = Cor Surpiis_ | 
during 1924. | #0} ——— sseses tianieuines Wamemen 


| | 





TRANSPORTATION 


For all classes of freight combined December | 
car loadings in 1924, totaling 3,931,000 cars, Summary reviews of railwa 
exceeded December loadings in each of the five |in 1924 ver 
preceding years by covert: hundred thousand 
cars. In this month the roads loaded 344,000 | other years the roads were in many respects 
more cars than they loaded in December of | operating at ‘‘ peak efficiency” achieved in any 
1923, 332,000 more than in December of 1922, | year. ‘This conclusion is substantiated largely 
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performance 
generally conclude that on the 
whole record for this year in comparison with 


nearly 900,000 more than in December of 1921, 
and some 450,000 more than in the correspond- 
ing months of 1920 and 1919. During Sep- 
tember and October also car loadings in 1924 
exceeded loadings in 1923, following a lon 


y data showing that with « volume of traffic, 
measured in car loadings, exceeding that of 
any other year, excepting only the record year 
1923, no serious shortage of cars or congestion 
of traffic developed anywhere in consequence 





period from the middle of March to the end | of inability or failure on the part of the roads 
vf August, during which 1924 ran regularly | to provide facilities. It is noted, on the con- 
from week to week below 1923. Volume of | trary, that during the fall period of seasonally 
traffic, measured in car loadings, was con-! heavy traffic ‘‘when million-car weeks became 
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the rule,” surpluses ranging from 100,000 to 
250,000 fit cars were maintained, and reserves 
of from 5,000 to 7,000 serviceable engines. As 
revealed by the accompanying chart, car 
shortages, which reached a maximum in Octo- 
ber of 1922, were rapidly reduced in the spring 
of 1923, were held at very low figures in the 
second half of that year of record freight move- 
ment, were entirely eliminated in November, 
and have been since that date practically non- 
existant throughout 1924. The minimum sur- 

lus for the year was 94,153 cars reported for 

ctober 23. For the first 8 days of January, 
1925, an average daily surplus is reported of 
over 280,000 cars (131,000 box and 107,000 
coal cars), which is 19 per cent above the 5-year 
average for this period, and an average shortage 
of only 139 cars. 

Car loadings for the year 1924 aggregated 
48,800,000 cars, falling short of the egate 
for 1923 by 1,100,000 cars, but paw cm the 
aggregate for 1922 by more than 5,000,000 
and that for 1921 by more than 9,000,000 cars. 
Loadings of grain and grain products in 1924 
ran above 1923 totals by nearly 300,000 cars, 
and loadings of merchandise ran over 1923 by 
more than 350,000 cars; but these increases 
were more than offset by decreases in loadings 
of coal which fell short of the 1923 figure by 
935,000 cars, of coke which fell off by 196,000 
cars, and of ore which fell off by 661,000 cars. 

In 1924 the roads produced a net ton mile- 
age of approximately 430 billion, an aggregate 
which is less than that of 1923 by some 26 
billion, and one which has been exceeded also in 
two other years—1920 and 1918. It has been 
noted that this egate, expressed in terms 
of population, means that the railroads have 
been in recent years moving an average of 
close to 4,000 tons of freight one mile per 
capita of population. The decrease in net ton 
mileage in 1924 as compared with 1923 is 
accounted for principally by decrease in coal 
and ore loadings. 

Net operating income in 1924 is estimated to 
be equivalent to a 4.30 per cent rate of return 
on book investment, which ‘is less than the rate 
earned in the preceding year—4.47 per cent. 
Class I roads report operating revenues in 
1924 of approximately $5,920,000,000, showi 
a decrease of 7 per cent from the 1923 total. 
Operating expenses were reduced in nearly 
the same amount as revenues, the reduction 
being equivalent to 9 per cent. This relatively 
greater decrease in expenses reduced the 
operating ratio, or percentage of operating 





expenses to revenues, from 77.77 per cent for 
1923 to about 76 per cent for 1924. 


TRADE 
Wholesale trade. 

Aggregate dollar value of wholesale trade in 
1924 was slightly smaller than in 1923. The 
most marked declines were in the distribution 
of shoes and dry goods, which were 15 per cent 
and 6 per cent smaller, respectively. Sales 
of groceries, hardware, meat, and drugs were 
larger than in 1923, although the increases in 
each of these lines were small. In December 
the volume of business, as measured by the 
Federal Reserve Board’s index, was 6 per cent 
less than in November, but the decline was 
smaller than usual for that month. Sales of 
hardware, machine tools, diamonds, jewelry, 
and electrical supplies were larger than in 
November. Total sales were about 10 per 
cent larger than in December, 1923, and the 
increases in practically all lines were distributed 
throughout all Federal reserve districts, except 
the San Francisco district, where distribution 
of dry goods, shoes, hardware, furniture, and 
agricultural implements was less than in 
December, 1923. 

Stocks of merchandise at wholesale establish- 
ments at the end of December were smaller 
than at the beginning of the month and stocks 
of shoes, dry goods, and hardware were smaller 
than at the beginning of 1924, while grocery 
stocks were larger. The greatest reductions as 
compared with the pep. 1924 were in 
the stocks of dry goods and shoes. 


Retail trade. 


Volume of trade at retail stores was larger in 
1924 than for any previous year. Sales were 
in record volume at all reporting stores except 
music chains, where distribution was smaller 
than in 1920 and 1928. The volume of Christ- 
mas trading at department stores in December 
was heavier than for that month in any previous 
year and was well distributed throughout all 
sections of the country. Sales at mail-order 
houses were exceptionally large in December 
and reflected a continuation of the heavy rural 
buying which began in October. Trade at all 


chain stores in December was seasonally larger 
than in November and, with the exception of 
cigar and music chains, distribution was larger 
than in December, 1923. 

Department-store trade was approximately 
4 per cent greater than in December, 1923, but 
this increase was due in part to one more 
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trading day than in the same month a year 
earlier. Increases occurred in all Federal re- 
serve districts, but the greatest improvement 
was noted in the New Teck: Richmond, and 
Dallas districts. Sales of dry goods, woman’s 
and misses’ ready-to-wear, men’s furnishings 
and boys’ wear in the Philadelphia Federal 
reserve district were larger than in December, 
1923. Departments selling shoes, men’s cloth- 
ing, and house furnishings, on the other hand, 
reported smaller sales than a year ago. 

Heavy trading at department stores in 
December resulted in a reduction in the size 
of merchandise stocks, which at the end of 
December were 16 per cent smaller than at the 
end of November. As compared with a year 
earlier, however, inventories were larger for the 
country as a whole, although they were smaller 
in the Boston, Atlanta, Minneapolis, and 
Dallas Federal reserve districts. In the Cleve- 
land Federal reserve district the value of the 
stocks on hand was about the same as at the 
end of December, 1923. Outstanding orders of 
department stores with wholesale dealers were 
reduced during November in nearly all sections 
of the country. 


PRICES 


Wholesale prices rose 2.8 per cent in Decem- 
ber, as shown by the index of the Bureau of 
Labor Statistics. The advance in prices of 
farm products was reflected in the 4.8 per cent 
increase in the index for that group. The 
foods, metals, and bvilding materials groups 
were considerably higher than in November, 
while the other groups showed comparatively 
small increases. 

a of this index by stage of manu- 
facture of commodities shows a sharp rise in 
raw materials, which was due mainly to the 
increases in crops and animal products. Forest 
and mineral products advanced also. 

In January the genera! level of prices con- 
tinued to advance. Farm products increased, 
while, on the other hand, foods declined 
slightly. Such commodities as grain, live- 
stock, flour, bituminous coal, metals, and 
lumber advanced, while the prices of potatoes, 
butter, and eggs declined. 

The following statement shows the index for 
all commodities and for the commodity groups 
distinguished by the Federal Reserve Board for 
January, 1922, the lowest point in recent years, 
for April, 1923, the subsequent high point, and 
for the latest available date. 





INDEX OF WHOLESALE PRICES 





(1913 = 100] 
|January,, April, | Decem 

1922 1923 ber, 1924 

} | 
EE eae, Rees 138 159 | 157 
III icine ooo aniecs de deecioe 139 | 166 161 
rae eer 130 | 172 186 
Animal products.....-.. itatinkale tiesend | 109 | 123 129 
ORES STs 167 | 22 | 187 
Mineral products................... 178 | 198 | 169 
(is ae 123 | 150 | 132 

NS eae 157 | 





Since the beginning of 1922 considerable 
price advances have occurred in all groups 
except mineral products, which, after a sub- 
stantial further advance, declined to a lower 
Jevel than three years ago. The principal fac- 
tor in the 16 per cent rise in prices of raw ma- 
terials has been the advance ia crops, reflecting 
chiefly the rise in prices of al’ grains, particu- 
larly of wheat, corn, and rye. This group has 
increased by 43 per cent since January, 1922, 
and now stands at the highest point since 
October, 1920. Compared with the spring of 
1923 the average of all prices at the close of 
last year was only slightly lower, increases in 
consumers’ goods being nearly sufficient to 
balance the Sraliaes in raw materials and pro- 
ducers’ goods. Within the raw materials 
groups a considerable advance in crops and a 
smaller rise in animal products is shown, while 
prices of forest products and mineral products 
were much lower than in April, 1923. 


COST OF LIVING 


Retail prices increased 0.5 per cent in Decem- 
ber as compared with November. Foods rose 
1.3 per cent, while the other advances were of 
little importance. The general level of the 
cost of living is now 0.7 per cent higher than 
a year ago. 

The retail-food index of the Bureau of Labor 
Statistics shows an increase of 1 per cent, 
which reflects an advance in prices of butter, 
potatoes, flour, coffee, and eggs. 


EMPLOYMENT 


Factory employment in December resumed 
the slow increase which began last summer and 
was partially checked in November. The 
Federal Reserve Board’s employment index 
advanced from 91 to 93. The general volume 
of employment, however, is still some 6 per 
cent less than it was during the early months 
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of 1923, and only in building materials, the 
paper and printing, and the food and tobacco 
industries are the indexes comparable with that 
eriod. Corresponding recessions were noted 
in total earnings of factory workers, but in 
recent months pay-roll payments have in- 
creased more rapidly than the number em- 
saben because of more extensive operations. 
ay rolls totaled nearly 5 per cent more in 
December than in November, according to 
data compiled by the Bureau of Labor Statis- 
tics. Average weekly earnings have conse- 
quently increased. Reporting establishments 
indicated that operations in December were at 
an ree rate of 92 per cent of full time as 
compared with 91 per cent in November. 

The only wage changes of importance were 
reductions of from 10 to 12% per cent in 
wages in cotton mills, affecting 17,821 workers, 
or 9 per cent of the total number in reporting 
establishments. Many more reductions in this 
industry were reported during January, and 
paeesenr all cotton mills in New England 

ave lowered wages in the past few months. 
Despite these reductions average weekly earn- 
ings of individual operatives in the cotton in- 
dustry have steadily increased since last 
summer, owing to the substantial enlargement 
of operating time. 

By sections of the country, New England 
showed the greatest percentage increase in 
number employed in Senior: and only in 
the mountain and Pacific districts were there 
general decreases. By groups of industries the 
greatest improvement was in iron and steel 
and textiles. Building materials showed sea- 
sonal recessions, and in the other industrial 

roups changes were too small to be particu- 
arly significant. The indexes for most of the 
textile-fabrics industries rose to the highest 
levels since last spring, and in dyeing and 
finishing textiles employment was greater than 
at any time since July, 1923. Women’s 
clothing showed a slight increase, contrary to 

recedent for the season. The automobile 
index was slightly larger than for November, 
but 16 per cent below that of last December. 
Leather tanning continued to show slow im- 
provement, but the boot and shoe industry is 
still operating with much smaller working 
forces than a year ago. 


MONEY RATES 


Year-end requirements resulted in a tem- 
yoy hardening of money rates in the New 
ork market, which was followed by easier 





conditions in January as money came in from 
the interior. The rate on commercial paper 
increased to 384 per cent at the beginning of 
January and then declined to 3% per cent, a 
rate slightly lower than that prevailing in 
December. The bill market was easier in Jan- 
uary, but rates were unchanged, with the 
offering rate on 90-day — acceptances con- 
tinuing at 3 per cent. Yields offered on short- 
term Government securities, which had been 
depressed in the middle of December by the 
rivilege of exchanging certificates for the new 

reasury bond issue, recovered their decline 
in the beginning of January but sagged off 
later. The certificates maturing next June 
gave an average yield of 2.59 per cent the third 
and fourth a in January, as compared 
with 2.76 per cent the last week in November. 
The call rate rose sharply at the end of the 
ear, as is usual, and len declined to the 
evels of early December. The table below 
shows the rates prevailing in the New York 


market during the past three months. 
{Per cent] 

anes , ——— 
Yield | 

on cer- 
Prime |tificates) Aver 
com- | bank- | ofin- |,,°% Renew- 
mercial] ers’ | debted Yield 0) a) rate 
paper, accept-| ness | 474 Per | on call 
= gnee. imatur- | Sherty| loans 
mon ays| ing | | 

June 15,| bonds 


1925 || 


| 


Prime 








-| 
| 


~~. 








| 

| | 
3%-3% a 2 3.98; 242 
December, 1924.............- 344-344) 24-3 | 2.57) 4.05 3.49 

Average for week ending— | 
Dec. 27, 1924.......-..-.- 344-3 3 | 2.55| 4.08, 3.88 
Sh eee 3 3 | 272| 4.07| 4.75 
Jan. 10, 1925. 22222222222 | Bl 8 | 2.66; 4.05 3.20 
WAR 27 Diccacescsesac | 34 3 | 250) 4.05 3. 20 
34, is8 | 2.50; 4.03 3.05 


P . ). | 





In the London market money rates showed 
the usual increase toward the end of Decem- 
ber, and although they declined again follow- 
ing the turn of the year, by the second week 
in January they were higher than before the 
rise. Three months’ bank bills reached 3% 
ee cent the week ending December 27, the 

ighest weekly rate since 1921, and were 

uoted at 3 er cent the week endin 
nese 9, when Treasury bills were tendere 
at 3.81 per cent. 


ACCEPTANCE MARKET 


The supply of bills in the market was moder- 
ately good throughout the last half of Decem- 


ber and the first three weeks of January. 
Firmer conditions in the money market and 














FRBRUARY, 1925 





FEDERAL RESERVE BULLETIN 91 





uncertainty as to bill rates in the middle of 
December diminished the demand, and on De- 
cember 18 dealers’ rates were advanriced gener- 
ally from 2% to 3 per cent on 90-day bills. 
On December 22 the buying rates of the New 
York Federal Reserve Bank were raised one- 
eighth of 1 per cent on all maturities and the 
Federal reserve bank’s purchases during the 
week ending December 24 were considerably 
larger than previously. Toward the end of 
the year the supply of bills offered to the New 
York market was increased by sales of accept- 
ances by banks from their own portfolios, but 
the effect of these sales on the market was 
offset by an additional demand from the cor- 
respondents of foreign clients. With easier 
money conditions after the close of the year, 
local demand increased generally, savings banks 
took a larger volume of bills, and out-of-town 
sales improved. The supply diminished toward 
the close of the reporting period ending 
January 21, ana dealers’ portfolios on that date 
were reduced to the lowest volume reported 
since September 10. Rates in New York on 
January 21 ranged from 3 per cent bid and 2% 

er cent offered for 30-day bills to 35 per cent 
be and 3% to 33 per cent offered for 180-day 

ills 


SAVINGS DEPOSITS 


The total of savings deposits reported by 
901 banks distributed throughout the United 
States was $7,659,902,000 on gay J 1, 1925, 
as compared with $7,518,489,000 on December 
1, 1924. and $7,184,719,000 on January 1, 1924. 
This represents an increase of 6.6 per cent 
between January, 1924, and January, 1925, 
and of 1.9 per cent between December 1, 1924, 
and January 1, 1925. The large increase 
during December, 1924, is to be partly attrib- 
uted to the crediting of interest to savings ac- 
counts during the month. Deposits increased 
over the month in all aistrict : except St. Lovis 
and Dallas, and the increases amounted to 
over 1 per cent in nine out of the twelve dis- 
tricts. The highest rate of increase was shown 
in Philadelphia—3.2 per cent. A comparison 
of savings deposits on January 1, 1925, with a 
month and a year previous is shown, by Fed- 
eral reserve districts, in the following table. 
In the Boston and New York districts the fig- 
ures represent only deposits of mutual savings 
banks; in all other districts, where there are 
few mutual savings banks, savings deposits 
of other banks are included. 


28454—25t——-4 





| 


Savincs Deposits, BY FEDERAL REsERVE DistTrRIcTs 
{In thousands of dollars] 











| 
Num-| Jan. 1 Dee. 1 Jan. 1 
Federal reserve district | ber of | a? aa? Pag 
banks | 1925 1924 19% 

- — } —EE - —————EEE 
(ee ee 64 | $1, 282,074 | $1,271,490 | $1, 217, 267 
2 Sa | 30 333 | 2,006, 184 1, 923, 763 
PReeeepe..........<e- | 79 | 512, 550 496, 567 480, 131 
_ -  eee } 69 | 825, 020 813, 255 764, 902 
is cpcnnontdaciies | 90 | 327, 741 324, 357 293, 193 
SI nis.5 rnaeicnanahas | 94! 237,804] 233, 538 223, 664 
Chicago......... ers eet | 197 936, 562 921, 654 903, 402 
ee | 31 | 140, 326 140, 938 134, 823 
Ue  Seaeaeeee 14 | 90, 774 88, 965 88, 556 
meness City. ............. 56 106, 498 105, 620 106, 011 
tec ciuicacneniitek | 106 | 98, 738 98, 786 92, 769 
San Francisco............- | 71 | 1,045,482 | 1,017, 135 957, 238 

WM an Mantdes sai 901 | 7,659,902 | 7,518,489 | 7, 184, 719 
i 


COMMERCIAL FAILURES AND BANK SUSPEN- 
SIONS 


Commercial failures, excluding bank sus- 
pensions and personal bankruptcies, were 
more numerous in every month of 1924, except 
January and November, than in the same 
months of the year before, and the total of 
20,615 for the year, as reported by R. G. Dun 
& Co., was 10 per cent higher than the total 
for 1923. The amount of liabilities involved 
in each of these insolvencies was, on the 
average, considerably lower in 1924 than in 
the preceding year. In the month of March 
the total indebtedness in default was the high- 
est for any month on record, but the aggregate 
liabilities involved in the year’s insolvencies, 
at $543,225,449, were only slightly above the 
total for 1923. 

Although both the total number and liabili- 
ties of commercial failures were only slightl 
higher in 1924 than for the year previous, bot 
were considerably above the level of most 
years prior to 1920. In fact, insolvencies were 
more numerous during 1924 than in any other 

ear except 1915 and 1922. The total for the 
atter year was 23,676, the highest number 
recorded for any year, compared with 20,615 
for the year just ended and with 6,451 for 1919, 
the lowest total on record. The 1924 aggre- 
gate of indebtedness in default has been ex- 
ceeded only in 1921, when the record level of 
$627,402,000 was reached, and in 1922. Total 
liabilities in default during the last four years 
have averaged nearly $600,000,000 annually, 
whereas during the 25 years prior to 1921 there 
were only three years with annual totals much 
over $200,000,000. 
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The advance in defaulted indebtedness to 
comparatively high levels in recent years 
reflects partly an increase in the number of 
failures, but to a greater extent an increased 
average amount of indebtedness involved in 
each failure, resulting chiefly from the occur- 
rence of a relatively large number of large 
failures. The average amount of indebtedness 
involved in each insolvency in 1924 was 
$26,351, the same as in 1922; the figure, 
although considerably above the average for 
years prior to 1920, is the lowest since that 

ear. 

~ Annual data relative to commercial failures 
for a number of years are shown in the table 
below, including the proportion of the annual 
totals for each year represented by large in- 
solvencies, and the liabilities involved in such 
insolvencies. It will be seen from this table 
that while in 1924 3.2 per cent of the insolv- 
encies, each with $100,000 or more of liabili- 
ties (classified as “large”’), accounted for 55.3 
per cent of the aggregate indebtedness for the 
year. In the four years immediately preced- 
ing, the proportion of large failures to the 
total was considerably higher. A lower pro- 
portion of such failures in the years preceding 
1920 explains in part the lower average 
amount of indebtedness involved in each 
failure for those years. 


CoMMERCIAL FaiLureEs, 1915-1924 











Failures 
a 7 ape 
j ‘a ¥ ercent- age of lia- 
Percent- | — Fret eof | bilities of 
Year | age of (thou- | of each” large fail- large fai!- 
| } total | sands of | failure ures to | ures to 
| Number | number | dollars) | (dollars) total total lia- 
of com- *’ |number ! | bilities in 
| mercial | default ! 
| concerns | 
—}-——_}——1—__} 
1915.....| 22,156} 1.32 | 302,286} 13,644 1.5 40.6 
|, BS 16, 993 | -99 | 196,212, 11,547 1.3 | 33.9 
== } 13,855 | -80 | 182,441 13, 168 1.8 44.9 
1918.....| 9, 982 | “58 | 163,020 | 16,331 2.3 50.3 
1919..... | 6, 451 .38 | 113,201 | 17,561 | 3.0 49.4 
1920..... | 8, 881 | -49 | 295,122 » 238) 5.1 | 65.0 
eae | 19,652 | 1.02 | 627, 402 31, 926 4.4 | 59.8 
== 23, 676 | 1.19 | 623,896 | 26,351 3.7 | 51.9 
1033..... | 18,718 -94 | 539,387 28,816 4.0 59.5 
1924..... | 20,615 | 1.01 543.225 | 26,351 3.2 55.3 
i { | 
1 All failures involving $100,000 or more each are classified as “‘large.”’ 


There were 5,389 insolvencies in the fourth 
quarter of 1924, and although this number 
was larger than for the preceding quarter or 
the last quarter of 1923, the total indebtedness 
was smaller than in either of those quarters, 
being in fact the lowest for the year. In past 
years insolvencies usually have involved a 


arger aggregate indebtedness in the fourth 





than in the third quarter, and in only four out 
of the past 40 years has the aggregate in- 
debtedness for the last quarter been the lowest 
for the year. Quarterly figures for commercial 
failures in 1923 and 1924 fallow: 


CoMMERCIAL FAILURES, BY QUARTERS, 1923-24 


{Amounts in thousands of dollars) 














Number | Liabilities 
| 
| In- | | In- 
| crease | | crease 
| 1924 | 1923 | “(her | 1924 1923 | (her 
| | cent) cent) 
PITS Tre ae ey PIT te - 
First quarter__.__.... | 5,655 | 5,316! 6.4 ($184, 866 $138,232 33.7 
Second quarter... __- | 5,130 | 4,408 | 16.4 | 119,504 | 121,192) 11.3 
Third quarter___.__.- | 4,441 | 3,776 | 17.6 | 126,263 | 98,755 27.9 
Fourth quarter... _..- | 5,389} 5,218 | 3,3 | 112, 502 | 181,208 | 137.9 
20,615 | 18,718 | 10.1 | 543,225 | 539,387 | 0.7 








1 Decrease. 


In the table below is shown the distribution 
of failures for 1923 and 1924 among the Federal 
reserve districts. It is seen from this table 
that in 1924 failures were most numerous and 
involved the largest aggregate liabilities in the 
New York district, that district accounting for 
about one-fifth of the total number for the 
country and about one-quarter of the total 
indebtedness. The proportions were lowest 
in the Dallas district, where both the number 
and liabilities were less than 3 per cent of the 
total for the country. In this and in the Min- 
neapolis district both totals were the lowest in 
several years. Also, the liabilities were lower 
than they have been for several years in the 
Boston, Philadelphia, Atlanta, and St. Louis 
districts; they were the highest since the dis- 
trict record has been kept in the Richmond and 
Kansas City districts. 














FAILURES, BY FEDERAL RESERVE Districts, 1923-24 
Number Liabilities 
District |---| __——_--—.-- 
1924 | 1928 1924 | 1923 
No. 1—Boston.......-.....- | 1,750 | 1,502 | $37,213,665 | $48, 370, 317 
No. 2—New York. ........-. | 4,080 | 3,840 | 145,798,195 | 144, 103,773 
No. 3—Philadelphia___...__- | 907 860 | 20,484,740 | 38,476, 590 
No. 4—Cleveland........... | 1,795 | 1,492 | 56,949,160 | 57,912, 242 
No. 5—Richmond_--.-.--...-- 1,440 | 1,206 | 73,303,170 | 36,403,775 
No. 6—Atlanta.............. | 1,334 | 1,209] 26,376, 31, 370, 900 
No. 7—Chicago............- 2,817 | 2,414) 84,008,125 | 65, 112,510 
No. 8—St. Louis. ........... 1, 069 948 | 16,862,959 | 17, 043, 
No. 9—Minneapolis......... | 961 975 | 17,343,017 | 21, 139, 616 
No. 10—Kansas City_....... 1,478 933 | 27,575,805 ; 17,520,042 
No. 11—Dallas...........-..! 655 | 1,181 | 9,346,761 | 34,315,380 
No. 12—San Francisco... ..- 2,329 | 1,978 | 27,963,590 | 27, 618, 228 
OES nee ae 20,615 | 18,718 | 543, 225, 449 | 539, 386, 806 
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Of the 20,615 commercial failures in 1924, 
5,208 were manufacturing failures, 14,393 trad- 
ing, and 1,014 other commercial failures (agents 
brokers, etc.). Each of these classes showe 
increases over 1923. Of the indebtedness in 
default, amounting to $543,225,449 for the year, 
$286,770,260 was involved in manufactuin 
failures, this being the largest total on reco 
for such failures. Trading insolvencies in- 
volved $203,190,115, somewhat less than last 
year, and other commercial failures $53,265,074. 


FAILURES IN DECEMBER 


During December, 1924, there were 2,040 
commercial failures reported, with liabilities 
amounting to $45,279,281. The number of 
insolvencies was nearly 25 per cent higher than 
in November and the liabilities elon 50 tne 
cent above the total for the same month. The 
number of failures was larger also than in 
December, 1923, but the liabilities showed a 
considerable decrease over the same period. 

Failures were more numerous in December, 
1924, than in the same month of the preceding 
year in all except the Philadelphia and Dallas 
districts. However, the aggregate indebted- 
ness in default was lower for December, 1924, 
than for that month of the previous year in half 
of the districts—the New You, Philadelphia, 
Richmond, Minneapolis, Dallas, and San Fran- 
cisco districts. In the Kansas City district 
the total indebtedness was the highest since 
the district record has been kept. Compara- 
tive data by districts for the month of Decem- 
ber are presented in the following table: 


FAILURES IN DECEMBER, BY FEDERAL RESERVE Dits- 
TRICTs, 1923-1924 

















Number Liabilities 
District |-——— 
1924 | 1923 1924 1923 

a Sh, taba. 
No. 1—Boston..........---- | 182| 157 | $4,847,858 | $2, 144, 587 
No. 2—New York........... 450|  382| 8,107,914 | 18,710, 337 
No. 3—Philadelphia...---.-- | 99} 109) 1,812,308 | 2, 272, 823 
No. 4—Oleveland........... | 173| 155 | 3,678,704 3,006, 938 
No. 5—Richmond....-...... 152 98 | 2,771,624 | 7,413, 606 
No. 6—Atlanta........2..... 123 94 2,445,897 | 1,370, 250 
(0. 7—Chicago..........--. | 304 | 234) 7,962,883 | 5, 148, 008 
No. 8—St. Louis........-.-- | 100 96 | 2,133,944 | 1,954, 500 
No. 9—Minneapolis--........ | O4 93 2, 032,300 | 2, 842, 381 
No. 10—Kansas City........ | Ul 96 6,667,478 | 2, 199, 495 
No. 11—Dallas......22-22.2. |} 52] 148 368,159 | 2, 046, 743 
No. 12—San Francisco. ..-.| 200 179 | 2,450,212 | 2, 500, 067 
BOM. on sendccceennaee | 2,040 | 1,841 | 45,279,281 | 51,614, 730 





BANK FAILURES IN 1924 


During 1924 there were 757 bank suspensions 
reported to the Federal reserve banks; 594 of 





these, or 79°per cent, were nonmember banks 
and 163, or 21 per cent, were member banks, 
of which 129 were national banks and 34 were 
State banks or trust companies. The capital 
and surplus of those banks for which the infor- 
mation could be gotten (all but 4 of the non- 
member banks) aggregated $46,642,985. Of 
this total $29,624,975, or 64 per cent, was the 
capital and surplus of nonmember banks; 
the capital and surplus of closed national 
banks amounted to $13,713,380 and that of 
nonnational member banks amounted to $3,- 
304,630. There were 38 banks, previously 
closed, which reopened during the year. 

Suspensions occurred in all except the Cleve- 
land district, although there were only seven 
in the Boston, New York, and Philadelphia 
districts together, the greater proportion of 
the total for the year occurring in the Chicago, 
Minneapolis, and Kansas City districts, in 
which there were altogether 537 suspensions. 
The largest number occurring in any one dis- 
trict was 299 in the Minneapolis district. 
Bank suspensions for the year are shown, by 
peak vagy and by class of banks, in the following 
table: 


Banks Ciosep Dorine 1924 











All banks Member banks | 
"* Non- 
District | = . | member 
: on- | 
Number ‘| — National | national | 
| omitted) 
All districts_... 757 $46, 643 129 34 504 
ae 1| 250 eee Pee ese 
New York........- 5 7, 354 fT 3 
Philadelphia. 1 | 79 farts say TDR se 
EE a ae a a 
Richmend...-...... 34 1,817 3 1 30 
pee 44 2, 670 4 9 31 
SSSR: 104 6, 461 6 9 89 
on om | 1293); 8 3} 
nneapous....... } 
Kansas City_...-..- 134 | 6,877 | 32 2 | 100 
scat 52| 3,908 | 19 2 31 
San Francisco -- --- 2 | 1, 702 | pee 18 
1 Includes three nonmember banks in the Chicago district and one 
in the Richmond district for which no information regarding capital 
and surplus is available. 
In the table which follows the banks closed 
— 1924 (for which capital could be ascer- 
tained) were classified according to the amount 


of their capital. It shows that 490, or 65 per 
cent of the 753 banks closed, had capital of 
$25,000 or less, and that 676 banks, or 90 per 
cent of the total, had capital of less than 
$100,000, leaving only 77 banks with capital 
of $100,000 or more, or 10 per cent of the total 
number of banks closed. 











94 





FEDERAL RESERVE BULLETIN 





FeBeuary, 1925 





Banks CLosep Durine 1924, CLassiriep AccoRDING 
to Amount OF CAPITAL 




















Districts 

we! [eles | L.lalel | 

o- } | | =\2) 
Capital ‘tal ¥ Z\3/8) | 2/B\9) 3g 
g|*(313/812| 818) 8 ia lalé 
5 BIS SiSisial3\8! a \sle 
(4 |e OR <4) 0 ok foal fh \A la 
|—-|—— | ——- | - } —|— —_—|—_—_"|-———- s 
$25,000 and less !_____ 490 |...| 3 |..-|-.-l16 26 | 88 |36 1229 | 89 22 | 1 
$25,001 to $49,999. __- pa ck 28 ae '3/6| 5/5\17,1/8| 2 
$50,000 to $74,9007....| 114 ---|---| 1 |---| 7 | 5 | 21 10 | 30 | 20 | 9 | 11 

5,000 to $99,0099. | 15 |--|..2|..-/-2- }2j...] 11] 4] 2/2 

$100,000 to $124,999} 48-22-22)... m2} 44] an ..| 11} 10) 8 j.. 
$125,000 to $199,999..-| 10 1 |-.-|---|-.- fa}a] 3/1] 3}-.}.4 1 
$200,000 to $499,909_-| 14 |...|2- Jory... 2] 3) 2] 4) 773]... 
$500,000:to $1,000,000-) 3 22-)222|-22)-02/-22.ejeee|-.| 2) 2) 2 fee 
Over $1,000,000.°...2) 2 (222) S(T fe 
eS 7531/5) 1 |. -/83 44 |101 [55 209 1134 562 | 28 


1 Banks with'capital of $25,000 and less comprise 65 per cent of the total. 
? Banks with'less than $75,000 capital comprise 88 per cent of the total. 
+ Banks with‘less‘than $100,000 capital comprise 90 per cent of the total. 
‘ Banks with capital of $100,000 or more comprise 10 per cent of the total. 
According to reports to the reserve banks 59 
banks, with capital and surplus of $4,454,000, 
were closed during December. Of these 44, 
with*capital of $3,051,000, were nonmember 
banks* and 15, with capital and surplus of 
$1,403,000, were member banks; 7 of the latter 
were’ nonnational institutions and 8 were 
national banks. The total number of closed 
banks reported for the preceding month was 
49,’ and their aggregate capital and surplus 
was $2,401,000.’ yy er, 10 banks pre- 
viously ‘closed were reported reopened—one in 
the Atlanta district pos nine in the Minneapolis 
district. Although the figures for bank failures 
represent, so far as could be determined, banks 
which were closed by order of supervisory author- 
ities, it is not known how many of these insti- 
tutions may ultimately prove to be solvent. 


Banks CLosep Durtnag DECEMBER, 1924 
{Amounts in thousands of dollars] 








| 
All banks | Member Nonmember 
Districts | Num-| Capital | xjum. Capital yum.) Capital 
r |. and ber and ber | _.and 
| surplus | surplus surplus 
All districts - . 59 4,454 115 1, 408 a4 3, 051 
Richmond. - - ---- 10 | 569 | 2 178 8 391 
ONS ees 3 282 2] 224 2 58 
Chicago........-- 15 2, 178 35 456 | 10 1,722 
St. Louis... -.___- 5 366 41 180 4 186 
Minneapolis-.... 13 410 $3 155 10 255 
Kansas City - ---. 9 315 $3 210 6 | 105 
eee 2 SS ae ee 2 58 
San Francisco... 2 BF loes-ncecboonanawncss} 2 276 


1 Eight national banks, capital and surplus $585,150, and seven non- 
national members with capital and surplus of $818,500. 

? One nonnational member with capital and surplus of $224,000. 

4’ Three nonnational member with capital and surplus of $219,500. 

‘One nonnational member with capital and — us of $180,000 

‘One nonnational member with capital and surplus of $75,000. 

One nonnational member with capital and surplus of $120,000 

1 Revised to include one national] bank in the Atlanta district which 
had not been reported previously. 





FOREIGN TRADE 


Foreign trade was exceptionally heavy in 
December, both imports and exports exceed- 
ing the figures for the same month for several 
— Imports into the United States in 

ecember amounted to $334,000,000, an in- 
crease of $38,000,000 over November, and 
exceeding the figure of December, 1923, by 
$46,000,000. December imports were the 
largest for any month since May, 1923, and 
the largest December imports ever recorded 


3|except for 1919, when they amounted to 


$380,710,323. Exports totaled $445,000,000, 
a decline of $49,000,000 from November, but 
an increase of $18,000,000 over December, 
1923. With the exception of October and 
November, 1924, these exports were the largest 
for any month since February, 1921. Net 
merchandise exports totaled $111,000,000, as 
compared with $197,000,000 in November and 
$138,000,000 in December, 1923. 

For the calendar year 1924, merchandise 
imports showed a decline of $181,000,000, from 
$3,792,000,000 in 1923 to $3,611,000,000 in 
1924, while exports gained $423,000,000, from 
$4,167,000,000 in 1923 to $4,590,000,000 in 
1924, raising the excess of merchandise exports 
from $375,000,000 in 1923 to $980,000,000 in 
1924. The import total has been exceeded 
only three times—in 1923, 1920, and 1919. 
Gold imports were nearly the same in both 
years, but the increase of over $30,000,000 in 
gold exports in 1924 reduced net gold imports 
to $258,000,000 in that year, compared with 
$294,000,000 in 1923. Silver exports (net) in 
1924 amounted to $36,000,000, as compared 
with net silver imports in 1923 of nearly 
$2,000,000. The total visible balance of trade 
for the calendar year 1924 showed an excess 
of exports of $757,000,000, or nearly ten times 
the figure of 1923. In 1924 about 78 per cent 
of our merchandise exports were covered by 
merchandise imports, compared with over 90 
per cent in 1923 and about 72 per cent in 1913. 


MERCHANDISE TRADE BALANCE OF THE UNITED STATES 
{In thousands of dollars] 














Excess of | Excess of 
Month Imports Exports imports | exports 
ve ew a oe pa : 
1923 } 
| EBFEET ES 329, 254 OE 52s oc caoe | 6, 163 
February............. 303, 407 oe! ee 3, 550 
| RR Ce ee 4 341, 377 I te aba ta wales 
Ss eie nina. aati a 364, 252 325, 492 ) | ae 
Dl dcbiwcussunsccton 372, 545 | « 316,359 Ye 
Pa cnhncctossanaeaokintcal 320, 234 319, 957 277 | isciamcededetetussilie 
Wi sence cacadad 287, 434 . ea 14, 752 
ES. 275, 438 310, 966 |......---.-. , 528 
September. .......... 253, 645 ees i 5....... 127, 789 
CONGUE onececsceccoss 308, 291 TM swieandusae 90, 
November. ....-...-. 291, 333 401, 484 |...-.---..-.. 110, 151 
iaibaamedsda 288, 305 426, 665 |....-...--.- | 38, 
Went. vuubden 8, 792,066 | 4, 167,493 |..........-- | 875, 427 
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MERCHANDISE TRADE BALANCE OF THE UNITED 
Strates—Continued 


[In thousands of dollars] 

















Excess of | Excess of 
Month Imports | Exports imports | exports 
1924 

p EE 295, 506 | a | 99, 666 
February -...-...-.---- 332, 323 3 , ae 33, 452 
SRE 320, 482 | See 19, 273 
April. eRe MoT 324, 291 MED loccnnnccesne 22, 645 
ES are 988 335, 090 |............ | 32, 111 
PS acc cvadniedeoce 274, 001 | ae 32, 988 
ee race dacoadsin’ 278, 594 276, 649 Kl ee 
=e 254, 542 | ara 76, 117 
September --...-.-.-- 287, 144 |, a 140, 316 
Sitiintinnemdiled 310, 802 ‘| ees 216, 430 
November. ....-.---- 350 EE loncntcadenad 197, 247 
December... ......--- 333, 562 |) ae | 111, 318 
, Ree 3, 610, 553 | 4,590,147 |............ l 979, 594 





TRADE BALANCE OF THE UNITED STATES FOR 12 MontTHS 
Enpin@ DEcEMBER, 1923 anv 1924 


{In thousands of dollars} 




















| a Gold | Silver Total 
1923 
iis cnkicsnacci<cnaae | 3,792,066 | 322,716 | 74,454 | 4, 189, 236 
pe ee | 4, 167, 493 28,643 | 72,469 | 4, 268, 605 
Net imports (—) or | 
exports (+) ....-.-- +375, 427 |—294,073 | —1,985 | +79,369 
| 
1924 | | 
OO een 3,610,553 | 319,721 | 73,945 | 4,004,219 
; | REET Se es | 4,500, 147 61, 648 109, 891 | 4, 761, 686 
Net imports (—) or | 
exports (+)....-.-- | +979, 504 jan ee +35, 946 | +757, 467 
| 





GOLD MOVEMENTS 
UNITED STATES 


Gold imports into the United States in De- 
cember, 1924, were $10,274,049, and exports 
totaled $39,674,653, with the result that there 
was an outward movement of gold of $29,400,- 
604, the first net export reported for any 
month since August, 1920. The- principal 
source of December imports was France, 
which sent $3,000,000, and about $2,700,000, 


each, was received from Canada and Argen- | Peru 


tina. Of the exports, $20,000,000 were sent 
to Germany and represent the withdrawal in 
gold of a portion of the recent loan to that 
country. Over $10,000,000 was sent to Eng- 
land and nearly $6,000,000 to British India. 
Sweden added another $1,000,000 to the mil- 
lion taken in November. It is understood 
that some of the gold sent to England may 
have been for reshipment to the Continent. 
For the 12 months ending December, 1924, 
net gold imports were $258,073,000, or $36,- 
000,000 less than in 1923, but about $30,000,000 
more than in 1922. Germany, which sent 
$50,000,000 in 1923, was a net importer of gold 





from the United States of $15,000,000 in 1924, 
but was the only European country with 
which the United States had a considerable 
gold export balance. British India took $11,- 
000,000, nearly $4,000,000 less than the year 
before. The greatest net imports received 
from any one country were $119,000,000 from 
England, but this amount was $30,000,000 Jess 
than in 1923. Almost $50,000,000 net were im- 
ported from the Netherlands, as against only 
$13,000,000 the year before, while France 
sent $24,000,000, compared with about $16,409,- 
000 in 1923. Over $38,000,000 net came 
from Canada, against $47,000,000 the year 
before, and net imports from Argentina were 
$17,000,000 greater than in 1923. Sweden, 
which had neither imported nor exported gold 
from the United States in 1923, sent $6,500,000 
in 1924, but in the last two months of 1924 
drew back $2,000,000. In the aggregate, gross 
imports of gold in 1924 were almost exactly 
equal to those of 1923, the decline in shipments 
from England, Germany, and Canada being 
roughly offset by imports from the Nether- 
rite 9 Argentina, Sweden, and France. The 
$36,000,000 reduction in net imports was, 
therefore, mainly due to the $30,000,000 net 
exports in the final month of the year. 


Goutp Imports INTO AND Exports FROM THE UNITED 
STATES © 


{In thousands of dollars] 








| '12 months 12 months 

| Decem- | Novem-| ended | ended 

| ber, 1924 ber, 1924 Decem- | Decem- 

| ber, 1924 ber, 1923 
} 























IMPORTS 
NG. cin cncuadiusnitisceaus 11 | 6 | 130,909 149,672 
cid mindavodavasitiocwoed 3,086, 10,718 | 24,460 19, 036 
| i Bee | | See 4,829; 49,552 
Netherlands. ................ eae s | 3,266 | 50,965 | 13, 292 
ii dil dtiins sasiitind acalietaccins ESS Bey | 6,523 5 
OR | 2, 730 | 2,844 | 41,496 | 49, 375 
De icteinccinatnbonndindemis 473 | 337; 5,450/ 6,581 
i ccinedcasessengncis 2,715 | 1,400) 22,305| 5,338 
| EPPO: 269 | 132 | 2, 289 4, 452 
ae eee 40 | 211 2,710 | 2, 070 
sds ibuatnndindnciimascun ES a ae } 24 5, 022 5, 588 
Pi, cnnsmndetbunatidinbininsiagalia ears 2, 500 | 319 
RNG ctrhntneitinniincdiciba 993 | 924 20, 254 17, 436 
) 
, ee eee 10, 274 | 19,862 | 319,721 322, 716 
EXPORTS 

(eer ree 10, 264 2, 12, 264 | 138 
, rs 34 15 114 | 2, 660 
_. _, SORES PER iets MF Tceas cstedee 4, 
si iincndindientdinnasd 1, 001 1, 000 Sf > aes 
i iicnacnnegnatiness Riise) 188 265 | 3, 102 1, 705 
MIE la kita, ide Declines dina 466 415 | 4, 029 4, 706 
, , PRPs SE Se (| See 
pee 5, 674 883 11,025 14, 637 
( ae 220 1, 797 | 4, 378 
| ll et 1, 828 314 | 3, 628 2, 419 
iii ccnccnnubiiucaes 39, 675 6,689 , 61, 648 28, 643 

Net imports (+) or exports 
in bctGsundbeennthaeke ane —29,401 | +13,173 +258,073 +294, 073 
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GREAT BRITAIN 


Gold imports into Great Britain in Novem- 
ber were about £170,000 larger than in October, 
amounting to £1,670,697 as against £1,499,414, 
but were only slightly more than one-half 
the figure of £3,091,252 for November, 1923. 
Shipments from the gold-producing areas were 
somewhat larger in November than in October; 
imports from the Transvaal increasing 


£132,000, those from Rhodesia declining nearly | £ 


£56,000, and those from West Africa about 
£43,000. Imports from the United States de- 
clined by nearly £100,000, from £102,540 in 
October to £2,564 in November. On the other 
hand, a large shipment was reported from 
Sweden, amounting to £132,900 for the single 
month as compared with only £40,200 for the 
entire first 10 months of the year. This ship- 
ment from Sweden represents a cross-movement, 
for a sum almost exactly equal, namely 


£136,500, was exported to Sweden in Novem- | % 
ber, in addition to £149,000 exported in| £ 


October. 

The total exports for November were £1,833,- 
471, about twice those of October (£960,446), 
but only about one-fifth of the exports of 
£9,197,675 for November, 1923. The principal 
destination was British India, which took 
£1,421,754, compared with £695,216 in October. 

For the 11 months ending November, 1924, 
total imports were £30,892,287, as compared 
with £41,518,475 for the corresponding period 
of 1923—a decline of nearly £11,000,000, due 
chiefly to a reduction of about £8,600,000 in 
receipts from the Transvaal and of about 
£2,500,000 in imports from the United States, 
although there were notably larger imports 
from Sweden and the Netherlands. 

Exports for the 11-month period showed a 
reduction somewhat smaller than the decline 
in imports, dropping about £9,000,000 from 
£54,493,443 in 1923 to £45,230,333 in 1924. 
Exports to the United States showed a reduc- 
tion of about £1,000,000, from £31,067,782 to 
£29,906,220, and shipments to India a decrease 
of about £8,000,000, from £18,788,419 to 
£10,576,224. This decrease in exports from 
England to India, like the decline in imports 
into England from the Transvaal, are not in- 
dicative either of a lessened demand for gold in 
India as compared with last year, or a reduc- 
tion in the output of the South African mines, 
which was actually greater in 1924 than in 1923. 
It is primarily a reflection of the direct move- 
ment of gold from South Africa to India which 
began about the middle of 1924. 





Goup Imports INTO AND Exports FROM GREAT 








BRITAIN 
ima Fo ATE Gk: eae Ps tn 
| 11 months | 11 months 
| Novem- | October, ended ended 
| ber, 1924 1924 Novem- | Novem- 
ber, 1924 | ber, 1923 
IMPORTS | 

i rar aeclecll £132, 900 £29, 600 £173, 100 £8, 217 
Netherlands...........-.| 3, 360 4, 684 117, | 63, 471 
United States_........_- } 2, 564 102, 540 144,094 | 2,654,877 
eS ERE bse elec Radmin he & dlitaieeiatens 10, 525 57, 678 
Rhodesia...._......-..-.!| 189, 447 245,423 | 2,235,721 | 2,076, 964 
Transvaal.._...........- | 1,085, 176 953, 160 | 26, 649, 300 | 35, 228, 966 
West Africa_...........- | 114,095 | 157,032 | 1,208,984 | 1, 220, 401 
| See 143, 155 6, 975 262, 610 | 207, 811 
ee es: | 1, 670, 697 | 1,499,414 | 30,892,287 41, 518, 475 





EXPORTS 





te 











724 4, 100 82, 631 78, 910 
RNA 6,070} 20,056; 385,831; 67,740 
Netheriands............ | 62,821 | 30,592 | 1,047,044 | 1, 192, 902 
Russia...... nee ada 580| 33,447| ° 78,027 ........-.- 
eae one 136,500 | 149,000 601, 590 56, 687 
yt ces a leans Tick 9 3,700 | 152,554, 111,200 
United States........... ey ieee , 906, 220 | 31, 067, 782 
British India... 1, 421, 754 | 605, 216"| 10, 576, 224 | 18, 788, 419 
7 aa NR RR 17,916 |.......--.- 48,194! "238,407 

Straits Settlements......  34,208| 13,713; 240,643 | 278,072 
i neealannt eee | ( epebeettedl 1, 359, 360 | 1,775, 500 

innit 54, 325 | 10,622 | "752,015, "837,734 
7 ee 1, 833,471 | 960, 446 | 45,230,333 | 54, 493, 443 

Net imports...........-- pea EL. EY TD eae 
Net exports............. | 163,774 |........... 14, 338, 046 | 12,974, 968 








FOREIGN EXCHANGE 


The month of January was marked by not- 
able strength in sterling and continued firmness 
of most other rates at about the averages of 
December. Sterling opened the year 1925 at 
$4.7499, up over a cent from the best figure of 
1924 reached on the last day of that year. 
From this figure it rose to $4.7924 on the 9th, 
which was nearly 3 cents above the “ pegged”’ 
figure of war years. After a reaction to $4.7719 
on the 16th, it rose to $4.8037 on the 23d, at 
which figure it was within 1.3 per cent of dollar 
parity. French francs were steady above 5.30 
cents, while Belgian francs rose from 5 cents to 
about514. The Italian lira, however,was rather 
weak early in the month, dropping from 4.24 
cents on the 3d to 4.03 on the 15th, the lowest 
figure since October, 1922, from which figure 
it rallied to 4.18 on the 17th. The Swedish 
krona and the Netherlands florin remained 
slightly above dollar parity. The latter, which 
had touched a high of 40.51 cents in December 
and 40.61 cents on January 9, nearly one-half 
a cent above dollar parity, declined to some- 
what lower levels later in the month. Swiss 
francs reacted somewhat from the December 
average, closing slightly above par. The Polish 
zloty was steady just under par. Other Euro- 
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ean rates were generally firm, the rates on 
Reaseark, Norway, Spain, and Yugoslavia 
being notably strong. The Hungarian crown, 
which last June was stabilized on sterling, rose 
with the latter until it stands now virtually at 
parity with the Austrian crown, which, since 
September, 1922, has been stabilized on the 
dollar. The Canadian dollar has been steady 
just below par. 

South American exchanges were firm. The 
Argentine peso on January 23 touched 91.39 
cents, compared with a December high of 91.08; 
Brazilian milreis touched 11.99 cents on the 
11th, compared with a December high of 11.68; 
while the Chilean peso on the 10th equaled its 
December high of 11.54 cents. 
peso touche 
under the best figure of December. Th 
gentinian peso is only about 5% per cent below 
par and the Uruguayan about 4 per cent. 


The Uruguayan 
99.56 cents on the 234, slightly 3 
e — 





The Far Eastern rates showed little change. 
The Japanese yen was steady at about the 
average of December, while the rupee made a 
new high at 35.77 cents on the 9th, at which 
figure it is about 10 per cent above its pre-war 
dollar parity. Shanghai taels averaged about 
the same as in December. 


- = ; 
| January, 1925 | December, 1924 











P tos" 
ar , 
Exchange vaine | | | awer- | a¥er- 
| Low | High Low | High | age 
| | age 

Sterling............ 486. 65 |474. 99 |480.37 463.97 |473. 44 469.58 | 436.01 
French franc....... 19.30/ 5.30) 5.43) 5.33) 551) 540) 5.2 
German reichs- | | 

ee ee | 23.82 | 23.80 | 23.80 | 23.80 | 23.81 | 23.80 |_...... 
Italian lira_.....__. 19.30; 4.03 4.24 422) 435) 430) 434 
Netherlands florin. 40.20 | 40.30 40.61 40.28 | 40.51 | 40.42 | 38.04 
wedish krona..._. 26.80 | 26.92 | 26.96 26.92 | 26.98 | 26.95 26.33 
Swiss franc........ 19.30 | 19.25 | 19.50 19.32 | 19.48 | 19.38 | 17.45 
Candian dollar. ... 100. 00 99.53 | 99.96 | 99.29 | 99.95 | 99.65 | 97. 50 
A tine ----| 96.48 | 90.46 | 91.39 86.59 | 91.08 | 88.32 72.33 
Shanghai tael...... 66. 85 74.32 75.96 | 74.09 | 76.50 | 75.47 | 72.25 
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BRITISH BANKING IN 1924 


London clearing banks.—Increased activity 
of industry and trade in Great Britain — 
the year just ended was reflected in a growt 
of advances at the nine London clearing banks 
from £757,000,000 in December, 1923, to 
£811,000,000 in November, 1924. This in- 
creased use of bank credit to finance current 
operations of British domestic business has 
been fairly continuous since the autumn of 
1922, and the funds required for meeting this 
demand have been obtained by the London 
banks largely through the reduction of their 
holdings of investment securities and of dis- 
counted Treasury bills. Between September, 
1922, and November, 1924, investments of the 
clearing banks declined from £382,000,000 to 
£307,000,000, and their discounts, in which 
discounted Treasury bills are included, de- 
creased from £296,000,000 to £234,000,000. 
That Treasury bills are an important element 
in the discounts of British banks is indicated 
by the fact that the volume of discounts has 
declined sharply during the first quarter of 
each year, a period when considerable amounts 
of Treasury bills have been retired by the 
Government. The total volume of Treasury 


MILLIONS OF POUNDS 





NINE LONDON CLEARING BANKS 


bills outstanding declined from £716,000,000 in 
September, 1922, to £633,000,000 at the end of 
1924, and it is therefore probable that the 
proportion of these bills in the total bill hold- 
ings of the clearing banks is now smaller than 
28 months earlier, and that a correspondingly 
larger ote represents commercial bor- 
rowing. The combined volume of advances, 
discounts, and investments of these banks has 
changed relatively little for two years, and 
the net change in the volume of their deposits 
has also been comparatively small. Thus it is 
evident that the increased demand for credit 
for commercial a arising from the im- 
provement in British industry and _ trade 
since the autumn of 1922 has been met by the 
London clearing banks without an increase in 
their total credit outstanding largely through 
the sale of investments and the use of funds 
released by the Treasury through the reduction 
of the short-term:public debt. 

The average holdings of cash, including 
deposits with the Bank of England, have 
shown a very small decline over the past 
three years, but this has been nearly offset by 
an increase in “balances with and checks in 
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course of collection on other banks in Great 
Britain and Ireland.” The course of the 
principal items in the monthly statement of 
the nine London clearing banks for the years 
1921 to 1924 (November) is shown in the chart. 

Bank of England.—At the Bank of England, 
as at the commercial banks, the tendency 
during the period since the autumn of 1922 
has been toward a smaller use of credit by 
the Government, as reflected by a downward 
trend of Government securities and public 
deposits, and toward an increased volume of 
accommodation to business concerns, indi- 
cated by a gradual growth, with fluctuations, 


out the year had averaged above 1923, prac- 
tically to its legal maximum and necessitated 
the transfer of £4,500,000 from the banking 
department to the currency note reserve. 
This permitted the issue of an equivalent 
amount of currency notes of smaller denomi- 
nations without any increase in the total cir- 
culation Fy ee but it reduced the amount of 
notes in the banking department’s reserve to 
£18,190,075 on December 31, and, combined 
with the usual year-end rise in deposits, 
brought the reserve ratio down to 11.5 per 





cent, the lowest in three years. The chart 


shows the principal items in the Bank of Eng- 


in the volume of other securities and of other | land statement for the period, 1921-1924. 


deposits. : 
e total volume of circulation, including 
both bank and currency notes, was slightly 
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greater in 1924 than in 1923, and there is 
reason to believe that the amount in effective 
use was further augmented by a return flow of 
British currency from the Continent. The 
total issue of bank nctes increased during the 
year by about £500,000, accompanied 
similar gain in gold holdings. etween 
and the middle of November, however, nearly | 
£6,000,000 was added to the notes of the bank- 
ing department, raising this from £18,392,235 | 
on July 2 to £24,182,9150n November 19. | 

The requirements of Christmas trading | 
carried the currency note issue, which through- | 


28454—25t——_5 





Money rates.—As a result of the increased 
demand for bank credit for commercial pur- 
poses, interest rates in the London money 
market advanced during 1924, the rate on 90- 
day bills rising in midsummer from 3 per 
‘cent to 334 per cent. Bank rate, however, 


wo remained unchanged at 4 per cent since July 


4, 1923. The upward movement of money 
rates in London at a time when interest rates 
‘in the United States were declining made the 
level of rates in England higher than in the 
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United States, as is shown by the chart. This 
differential led to a flow of funds from New 
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LAW DEPARTMENT 


Decision in new par clearance case. 

As announced in the January issue of the 
FEDERAL. REsERVE BULLETIN, the United 
States District Court for the Northern District 
of Georgia, on December 29, rendered an 
opinion in the case of Pascagoula National 

ank v. Federal Reserve Bank of Atlanta, 
et al., dismissing the bill of complaint filed 
against the Federal reserve bank and the Fed- 
eral reserve agent and upholding all of defend- 
ants’ contentions. 

This suit differs from the former par clear- 
ance cases in that it involves a national bank, 
rather than a nonmember bank, and also raises 
certain questions dealing with check collection 
transactions which have not been adjudicated 
before. On August 9, 1924, the Pascagoula 
National Bank of Moss Point, Miss., filed a 
bill of complaint in the United States District 
Court for the Northern District of Georgia 
against the Federal Reserve Bank of Atlanta, 
Joseph A. McCord as Federal reserve agent, 
and the Federal Reserve Board. In general, 
the bill charged the several defendants with 
having ignored and violated various provisions 
of the Federal reserve act and prayed for an 
injunction against the Federal Reserve Bank 
of Atlanta which, if granted, would in effect: 

(1) Require the Federal Reserve Bank of 
Atlanta to give immediate credit and availa- 
bility to the plaintiff for all its deposits of 
checks and drafts drawn on other member 
banks in the Atlanta district, no matter at 
what distance from Atlanta the drawee bank 


may be; 

@) Permit the plaintiff to charge exchange on 
checks drawn upon it and presented for pay- 
ment by or through the Federal reserve beale: 

(3) Prohibit the Federal reserve bank from 
handling checks for any banks other than its 
own members and, for its own members, any 
checks which are not payable within the At- 
lanta district. 

The bill also asked that the Federal Reserve 
Board and Joseph A. McCord be enjoined 
from promulgating and enforcing the provi- 
sions of the board’s Regulation J, and further 
asked for an accounting and recovery from the 
Federal reserve bank of the amounts of ex- 
—— charges and interest of which the plain- 
tiff alleged it had been illegally deprived. 

At a hearing held on October 2 and 3 a pre- 
liminary injunction was denied and the Fed- 
eral Reserve Board was dismissed from the 
suit on the ground that under the terms of 





section 51.of the Judicial Code it could not be 
sued in the Northern District of Georgia with- 
out its consent. 

On December 15 the case was argued on its 
merits and on December 29 the court rendered 
a decision dismissing the bill and holding in 
effect that: 

(1) The Federal reserve banks are not re- 
quired to give depositing member banks im- 
mediate credit and availablity for checks and 
drafts drawn on other member banks in the 
Atlanta district and are justified in refusing to 
permit the amount of said checks to be counted 
as reserves or to be withdrawn by check or 
— until they actually have been col- 
ected; 

(2) Under the terms of the so-called ‘‘Hard- 
wick amendment” to section 13 of the Federal 
reserve act, member banks have not the right 
to make an ‘‘exchange charge” for remitting 
—- to a Federal reserve bank for checks 

rawn on themselves, although such checks 
are not the property of the Federal reserve 
bank, but are handled for collection; 

(3) That, under the terms of section 13 of 
the Federal reserve act, the authority of a Fed- 
eral reserve bank to collect checks is not lim- 
ited to checks sent to it by its own members 
and checks payable within the district of such 
Federal reserve bank; and, therefore, a Fed- 
eral reserve bank may collect checks on its own 
member banks and nonmember clearing banks 
which come to it from other districts, and may 
handle checks payable on presentation sent to 
it by its member ie or nonmember clearing 
banks whether payable within its own district 
or not; and 

(4) That the provision in the ‘‘Hardwick 
amendment” which has the effect of requiring 
member banks to pay without deduction checks 
drawn on them when presented by Federal 
reserve banks, whether paid over the counter 
or by the more convenient means of checks on 
their deposits elsewhere, does not deprive mem- 
ber banks of property without due process of 
law and, therefore, is not contrary to the fifth 
amendment to the Constitution. 

The following is the opinion of the court: 


In the District Court of the United States for the 
Northern District of Georgia 


Pascagoula National Bank, plaintiff, v. Federal Reserve 
Bank of Atlanta et al., defendants. No. 295. In 
Equity. 

The handling of checks between Federal reserve 
banks and nonmember banks of the reserve system 




















Fesruary, 1925 


FEDERAL RESERVE BULLETIN 


101 





was dealt with in American Trust & Banking Co. ». 
Federal Reserve Bank of Atlanta, 256 U. S. 350; 262 
U. S. 643, and in Farmers & Merchants Bank of Mon- 
roe v. Federal Reserve Bank of Richmond, 262 U. 8. 
649. The present case involves the handling of checks 
between the Federal reserve bank and one of its mem- 
bers under Regulation J of the Federal Reserve Board. 
That regulation, adopted to execute the collection and 
clearing house arte, granted in section 13 and sec- 
tion 16 of the Federal reserve act, requires that each 
Federal reserve bank shall exercise the function of a 
clearing house and collect checks on terms and condi- 
tions particularly set forth, whose effect, so far as here 
material, is that such reserve bank will receive at par, 
checks which can be collected at par, and only such 
whether they be sent by its own member and affiliated 
banks, or by, or for the account of, other reserve banks, 
and whether the checks are drawn on its own member 
banks or nonmember banks, and that the checks sent 
each reserve bank will be counted as reserve or become 
available for withdrawal by the bank sending them 
(subject to final payment) only in accordance with a 
time schedule based on experience of the average 
time required to collect checks drawn on the different 
oints. The observance of this regulation by the 
serve Bank of Atlanta results in a refusal by it to 
permit the complainant, one of its members, to deduct 
the previously charged “‘exchange’”’ or compensation 
for remitting payment for checks drawn on complain- 
ant, and prevents complainant getting immediate 
credit for checks sent by it to the reserve bank when 
drawn on points at a distance from Atlanta, whereby 
it loses the use of the credit during the period of delay. 
The complainant contends, first, that by the provision 
of section 16 of the reserve act, it is entitled to imme- 
diate credit, at par, for checks drawn on any of the 
depositors in the Reserve Bank of Atlanta, no matter 
at what distance from Atlanta the drawee may be. 
Second, that under the Hardwick amendment of section 
13, it has the right to make a charge for remitting pay- 
ment to the Reserve Bank of Atlanta of checks drawn on 
itself when these are not the property of the reserve 
bank, but are handled for collection. Third, that un- 
der section 13 the Reserve Bank of Atlanta has no right 
to have or gqollect any checks drawn on complainant 
which come to the reserve bank froma source outside 
of the Sixth Reserve District. Fourth, that if the 
reserve act authorizes this deprivation of complain- 
ant’s right to charge for remittance, it takes its peoberty 
without due process of law, contrary to the Constitu- 
tion. We consider these contentions in order. 

1. The provision of section 16, which is claimed to 
require the immediate credit of checks is: ‘Every 
Federal reserve bank shall receive on deposit at par 
from member banks or from Federal reserve banks, 
checks and drafts drawn upon any of its depositors.’ 
Complainant, being a member bank, claims immediate 
credit, at par, for all the checks and drafts on the de- 
positors of the Reserve Bank of Atlanta, who are 
either member banks of the Sixth Reserve District, 
the United States or other reserve banks. Regulation 
J allows immediate credit for Government checks and 
vouchers, and for items payable in the city where the 
reserve bank is located. en payable at a distant 
point the item is deferred for the number of days indi- 
cated on the time schedule, and then credited without 
any deduction (subject to final payment) whether 
returns have been actually received or not. Are these 
latter items “received on deposit at par’’? Section 5 
of Regulation J states the terms on which checks sent 
to a reserve bank “for deposit or collection” will be 
handled, the first being: “A Federal reserve bank will 





act only as agent of the bank from which it receives 
such checks, and will assume no liability except for its 
own negligence and its guaranty of prior indorsements.” 
A check so received and handled is really received for 
collection and not on deposit in the common sense of 
the word, meaning general deposit in which arises the 
relation of debtor and creditor, not that of principal 
and agent. Webster’s International Dictionary: 
“Deposit.” In a general deposit the check on indorse- 
ment and delivery to the banker becomes at once the 
property of the banker, who owes the depositor the 
face of the check, or other agreed sum, and becomes 
bound to honor the depositor’s checks therefor. New 
York v. Massey, 192 U. S. 138, 145; McGregor, 
Receiver, v. Battle, 128 Ga. 577. The depositor’s 
only relation to the check, thereafter, is his liability 
under his indorsement in case of nonpayment, a liability 
usually enforced by “charging the check back”’ to him. 
Usually the depositor may check immediately, but this 
is not of the essence of a general deposit. e parties 
may agree otherwise, and it is not uncommon in 
banking practice, where large checks, payable at a dis- 
tance, are taken at par, to delay availability on the 
checking account so that the banker may not, by honor- 
ing checks in advance of collection, be lending his 
money without interest. The inclusion of the time 
schedule only in the terms upon which the reserve 
bank will receive deposits would be ordinary prudent 
banking, considering the enormous volume of the 
aggregate reserve bank “‘float,’’ as the mass of checks 
in transit is called. It may be noted that, by section 
13, nonmember clearing banks are required to protect 
their deposited checks in transit by maintaining a 
balance sufficient to offset them, which is another way 
of saying that the checks are not available credits 
while in transit. It must be remembered also that these 
deposit accounts of the member banks in the reserve 
bank, though subject to check, constitute their reserve 
required under section 19. By amendment of this 
section this reserve must be “an actual net balance.” 
“Net”? means that all proper charges and deductions 
have been made from the account; ‘‘actual’”’ excludes 
what is merely fictitious or supposed. Uncollected 
checks, though supposed to be drawn against actual, 
available deposits, may not be, and if so they may 
nevertheless be defeated of payment by many circum- 
stances, such as death or countermand of the drawer, 
or offset by the banker upon the drawer’s insolvency. 
An immediate credit of them must be largely on the 
faith of the depositor’s indorsement, but the mere 
obligation of the member bank is not the actual 
reserve intended by the law. Moreover, the require- 
ment that the reserve bank itself maintain a reserve 
in gold or lawful currency of 35 per cent of its deposits 
is involved if the “float” is to be counted as present 
deposits. The time schedule by which credit is deferred 
until checks would ordinarily be collected minimizes 
the chance of accumulated disappointments in collec- 
tion, and the amount of merely supposed balance in 
the reserves of members, and seems a very reasonable 
reconciliation of the requirement of section 16, that 
the checks be received on deposit in the reserve account, 
with that of section 19, that the reserves be actual net 
balances. 

The additional stipulation that the reserve bank will 
act only as agent makes greater difficulty. It probabl 
means that the checks are at first received only for col- 
lection, Ward v. Smith, 7 Wal. 447. ‘‘ Deposits for 
collection” are spoken of in section 13, but ‘“‘on de- 

sit” in section 16 does not mean for mere collection. 

ince, however, credit is to be given at the expiration 
of the period fixed by the time schedule, whether re- 
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turns from the check have actually been received or 
not, at that time certainly the agency is to cease and 
the check is to become and does become the property 
of the reserve bank and the transaction ripens into a 
general deposit. The check is then “received on de- 
posit at par,”’jas required by section 16. 

2. The next contention relates to charges not for 
collecting checks on others, but for remitting to the 
reserve bank payment of checks drawn on the member 
bank itself. Section 16 provides: ‘‘Nothing herein 
contained shall be construed as prohibiting a member 
bank from charging actual expenses incurred in col- 
lecting and remitting funds or for exchange sold to its 

atrons. The Federal Reserve Board shall, by rule, 

x the charges to be collected by the member banks 
from its patrons whose checks are cleared through the 
Federal reserve bank and the charge which may be 
imposed for the service of clearing or collection rend- 
ered by the Federal reserve bank.” Whether the 
right established in the first clause quoted, of a member 
bank to charge actual expenses for collecting and re- 
mitting, would include a remittance in payment of 
checks drawn on it and presented by the reserve bank; 
or whether the term “its patrons’ in the second sen- 
tence refers to those sending checks to the reserve bank 
and implies that all expense of clearance of their checks 
is to be charged back to them, are questions that need 
not be decided. For the later legislation, known as 
the ‘Hardwick amendment” of section 13 is directly 
applicable and controls. It provides that “nothing 
in this or any other section of this act shall be construed 
as prohibiting member or nonmember bank from 
making reasonable charges, to be determined and regu- 
lated by the Federal Reserve Board, but in no case to 
exceed 10 cents per $100 or fraction thereof, based on 
the total of checks and drafts presented at any one 
time for collection or payment and remission therefor 
by exchange or otherwise; but no such charges shall 
be made against the Federal reserve banks.” The 
complainant argues that the last clause is in the 
nature of a proviso or exception wholly repugnant to 
the main enactment preceding it, and therefore void, 
leaving the grant of the right to make reasonable 
charges unrestrained by the exception. Or, if the last 
clause is to be treated as a part of the main enactment 
equally with what precedes, that the two parts are so 
inconsistent as to render the whole legislation abor- 
tive, and leave section 16 to control. s pointed out 
in Farmers & Merchants Bank of Monroe v. Federal 
Reserve Bank of Richmond, 262 U. 8S. 649, 666, there 
is no such repugnance in the Hardwick amendment as 
to cause either consequence. The right to make the 
charge is established as to checks sent for collection or 
fom beg by other member banks or nonmember banks, 

ut it can not be made against reserve banks. We 
therefore come to consider the contention that the 
charge is not made against a reserve bank unless such 
bank is the lawful owner of the checks dealt with, and 
that if it is handling them only as the agent of another, 
for collection, the charge is against the true owner and 
to be passed back by the reserve bank to that owner. 
The proceedings of Congress in adopting the amend- 
ment show that par clearance through the reserve 
banks was the issue dealt with. The intent of the 
original amendment was to destroy such clearance as 
a reserve bank policy. The addition of the clause 
under discussion was made with the intent, and has 
the effect, to firmly establish it and give to the reserve 
system and to the public whatever advantage in clearing 
and collecting checks may follow therefrom, as well as 





to save the reserve banks from an expense in collect- 
ing their own checks. To forbid remittance charges 
against reserve banks means no more than that re- 
mittances to them shall not be diminished by such 
charges, without an inquiry, if that would be prac- 
ticable, into the real ownership of the items remitted 
for. The reserve banks can not recognize as proper 
such charges made against them, and in this sense are 
forbidden to pay them. 

3. The contention that the Reserve Bank of Atlanta 
can not handle for collection or deposit checks on com- 
plainant coming to it from sources outside the Sixth Re- 
serve District is erroneous. The evidence is that the 
reserve bank handles no such checks on its members 
except those sent it by another reserve bank or by 
the members of another reserve bank by the latter’s 
authority and for its account. Section 13 declares that 
any Federal reserve bank may “‘solely for the purposes 
of exchange or collection, receive from other reserve 
banks . . . checks and drafts payable upon presenta- 
tion within its district.” These other reserve banks 
may receive from their members and nonmembers maine 
taining clearing balances ‘‘checks and drafts payable 
upon presentation” at any place. So checks drawn 
upon complainant coming to member banks or non- 
member clearing banks in another reserve district may 
be sent by them to the reserve bank of their district 
and by it sent for collection or exchange to the reserve 
bank of complainant’s district without going beyond 
the permissions of section 13. A check sent by a mem- 
ber bank by the authority and for the account of its 
reserve bank is in effect received from the latter. 

4. The result of these provisions of the reserve act, 
so construed is to require a member bank to pay 
without deduction checks drawn on it when presented 
by its reserve bank, whether paid over its counter or 
by the more convenient means of a check on its own 
deposits elsewhere. This takes none of the property 
or property rights of complainant without due process 
of law. Complainant may refuse to pay otherwise 
than in cash over its counter, according to the com- 
mon law, as, on the other hand, the reserve bank may 
insist on that sort of payment. What is lost is the 
right to agree on a compensation for a more con- 
venient payment by draft on more accessible reserves 
when both parties are willing so to agree. That the 
State, having power over the State banker and his 
business, may regulate his method of receiving and 
paying out his deposits, was ruled in Farmers & Mer- 
chants Bank of Monroe »v. Reserve Bank of Richmond, 
262 U. S. 649. A similar power must be recognized in 
the United States to regulate the banking in the Fed- 
eral Reserve System. Complainant being a national 
bank, chartered to do its business under the Federal 
laws, can not complain that those laws are not, or do 
not remain, such as it would prefer. It is not com- 
pelled to do anything without compensation. It is 
simply told that if it does the thing in question it 
must be done without compensation. Noble State 
Bank v. Haskell, 219 U. S. 575. 

The evidence offered by the defendants as to the 
actual conduct of their business is pertinent and ad- 
missible. The remainder, relating mainly to matters 
either irrelevant or to be judicially known, is excluded. 

Nothing unlawful ap ring in any of the acts of the 
the defendants complained of, a decree may be taken 


dismissing the bill. This December 29, 1924. 


Sam H. Srstey, 
U. S. Judge. 


(Signed) 
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The McFadden Bill. 


On January 14 the House passed the follow- 
ing bill, commonly known as the McFadden 
bill, — branch banking privileges of na- 
tional and State member banks and amending 
Federal banking laws in other respects. The 
bill was sent to the Senate on January 15 and 
referred to the Committee on Banking and 
Currency. 


[Sixty-eighth Congress, second session, H. R. 8887.} 


AN ACT To amend an Act entitled ‘‘An Act to provide for the con- 
solidation of national banking associations,’ approved November 7, 
1918; to amend section 5136 as amended, section 5137, section 5138 as 
amended, section 5142, section 5150, section 5155, section 5190, section 
6200 as amended, section 5202 as amended, section 5208 as amended, 
section 5211 as amended, of the Revised Statutes of the United States; 
and to amend section 9, section 13, section 22, and section 24 of the 
Federal Reserve Act, and for other purposes 


Be it enacted by the Senate and House of Representa- 
tives of the United States of America in Congress assem- 
bled, That the Act entitled ‘‘An Act to provide for the 
consolidation of national banking associations,” ap- 
proved November 7, 1918, be amended by adding at 
the end thereof a new section to read as follows: 

“Sec. 3. That any bank or trust company incorpo- 
rated under the laws of a State, or any bank or trust 
company incorporated in the District of Columbia, may 
be consolidated with a national banking association 
located in the same county, city, town, or village under 
the charter of such national banking association on 
such terms and conditions as may be lawfully 
upon by a majority of the board of directors of each 
association, bank, or trust company proposing to con- 
solidate, and which agreement shall be ratified and 
confirmed by the affirmative vote of the shareholders 
of each such association, bank, or trust company 
owning at least two-thirds of its capital stock out- 
standing, or by a greater proportion of such capital 
stock in the case of such State bank or trust company 
if the laws of the State where the same is organized so 
require, at a meeting to be held on the call of the 
directors after publishing notice of the time, place, and 
object of the meeting for four consecutive weeks in 
some newspaper of general circulation published in the 
place where the said association, bank, or trust com- 
pany is located, and if no newspaper is published in 
the place, then in a paper of general circulation pub- 
lished nearest thereto, unless such notice of meeting is 
waived in writing by all stockholders of any such 
association, bank, or trust company and after sendin 
such notice to each shareholder of record by vegtaienl 
mail at least 10 days prior to said meeting, but any 
additional notice shall be given to the shareholders of 
such State bank or trust company which may be re- 
quired bad the laws of the State where the same is 
organized: Provided, That the capital stock of such 
consolidated association shall not be less than that 
required under existing law for the organization of a 
national banking association in the place in which such 
consolidated association is located; and all the rights, 
franchises, and interests of such State bank or trust 
company so consolidated with a national banking 
association in and to every species of property, real, 

ersonal, and mixed, and choses in action thereto 

longing, shall be deemed to be transferred to and 
vested in such national banking association into which 
it is consolidated without any deed or other transfer, 
and the said consolidated national banking association 
shall hold and enjoy the same and all rights of property, 
franchises, and interests in the same manner and to 





the same extent as was~held and enjoyed by such 
State bank or trust company so consolidated with such 
national banking association: And provided further 

That when such consolidation shall have been effected 
and approved by the comptroller any shareholder of 
either the association or of the State bank or trust 
company so consolidated, who has not voted for such 
consolidation, may give notice to the directors of the 
consolidated association within twenty days from the 
date of the certificate of approval of the comptroller 
that he dissents from the plan of consolidation as 
adopted and approved, whereupon he shall be entitled 
to receive the value of the shares so held by him, to 
be ascertained by an appraisal made by a committee 
of three persons, one to be selected by the shareholder, 
one by the directors of the consolidated association, 
and the third by the two so chosen; and in case the 
value so fixed shall not be satisfactory to such share- 
holder he may within five days after being notified of 
the appraisal appeal to the Comptroller of the Cur- 
rency, who shall cause a reappraisal to be made, which 
shall be final and binding; and the consolidated asso- 
ciation shall pay the expenses of reappraisal, and the 
value as ascertained by such appraisal or reappraisal 
shall be deemed to be a debt due and shall be forth- 
with paid to said shareholder by said consolidated 
association, and the shares so paid for shall be sur- 
rendered and, after due notice, sold at public auction 
within 30 days after the final appraisement provided 
for in this act; and if the shares so sold at public auction 
shall be sold at a price greater than the final appraised 
value, the excess in such sale price shall be paid to the 
said shareholder; and the consolidated association shall 
have .the right to purchase such shares at public 
auction, if it is the highest bidder therefor, for the 
purpose of reselling such shares within thirty days there- 
after to such person or persons and at such price as its 
board of directors by resolution may determine: And 
provided further, That the liquidation of such shares of 
stock in any State bank or trust company shall be de- 
termined in the manner prescribed by the law of the 
State in such cases if such provision is made in the 
State law; otherwise as hereinbefore provided: And 
provided further, That no such consolidation shall be in 
contravention of the law of the State under which such 
bank or trust company is incorporated: And provided 
further, That, except as to branches in foreign countries 
or dependencies or insular possessions of the United 
States, it shall be unlawful for any such consolidated 
association to retain in operation any branches which 
may have been established beyond the corporate limits 
of the city, town, or village in which such consolidated 
association is located, and it shall be unlawful for any: 
such consolidated association to retain in operation 
any branches which may have been established 
subsequent to the approval of this act within the corpor- 
ate limits of the city, town, or village in which such 
consolidated association is located, in any State which 
at the time of the approval of this act did not, by law or 
regulation, permit State banks or trust companies 
created by or existing under the laws of such State to 
have such branches.” 

Sec. 2. That section 5136 of the Revised Statutes of 
the United States, subsection “Second” thereof as 
amended, be amended to read as follows: 

“Second. To have succession from the date of the 
approval of this act, or from the date of its organization 
if organized after such date of approval until such time 
as it be dissolved by the act of its shareholders owning 
two-thirds of its stock, or until its franchise becomes 
forfeited by reason of violation of law, or until ter- 
minated by either a general or a special act of Congress 
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or until its affairs be placed in the hands of a receiver 
and finally wound up by him.” 

Sec. 3. That section 5137 of the Revised Statutes of 
the United States, subsection ‘‘First’’ thereof, be 
amended to read as follows: 

‘First. Such as shall be necessary for its accommoda- 
tion in the transaction of its business.”’ 

Src. 4. That section 5138 of the Revised Statutes of 
the United States, as amended, be amended to read as 
follows: 

“Sec. 5138. No association shall be organized with 
a less capital than $100,000, except that banks with a 
capital of not less than $50,000 may, with the approval 
of the Secretary of the Treasury, be organized in any 
place the population of which does not exceed six thou- 
sand inhabitants, and except that banks with a capital 
of not less than $25,000 may, with the sanction of the 
Secretary of the Treasury, be organized in any place the 

pulation of which does not exceed three thousand 
inhabitants. No association shall be organized in 
a city the population of which exceeds fifty thousand 

rsons with a capital of less than $200,000, except that 
n the outlying districts of such a city banks now 
organizedfor hereafter organized may, with the approval 
of the Comptroller! of the Currency, have a capital of not 
less than $100,000.” 


Sec. 5. That section 5142 of the Revised Statutes of |* 


be United States, as amended, be amended to read as 
ollows: 

“Src. 5142. Any national banking association may, 
with the approval of the Comptroller of the Currency, 
and by a vote of shareholders owning two-thirds of the 
stock of such associations, increase its capital stock to 
any sum approved by the said comptroller, but no 
increase in capital shall be valid until the whole amount 
of such increase is paid in and notice thereof, duly 
acknowledged before a notary public by the president, 
vice president, or cashier of said association, has been 
transmitted to the Comptroller of the Currency and his 
certificate obtained specifying the amount of such 
increase in capital stock and his approval thereof, and 
that it has been duly paid in as part of the capital of 
such association: Provided, however, That a national 
banking association may, with the approval of the 
Comptroller of the Currency, and by the vote of 
shareholders owning two-thirds of the stock of such 
association, increase its capital stock by the declaration 
of a stock dividend, provided that the surplus of said 
association, after the approval of the increase, shall be 
at least equal to 20 per centum of the capital stock as 
increased. Such increase shall not be effective until 
a certificate certifying to such declaration of dividend, 
signed by the president, vice president, or cashier of 
said assocation and duly acknowledged before a notary 
public, shall have been forwarded to the Comptroller of 
the Currency and his certificate obtained specifying the 
amount of such increase of capital stock by stock 
dividend, and his approval thereof.” 

Sec. 6. That section 5150 of the Revised Statutes of 
the United States be amended to read as follows: 

‘Sec. 5150. The president of the bank shall be a 
member of the board and shall be the chairman thereof, 
but the board may designate a director in lieu of the 
president to be chairman of the board, who shall 
Een such duties as may be designated by the 

oard. 

Src. 7. That section 5155 of the Revised Statutes of 
the United States be amended to read as follows: 

“Sec. 5155. It shall be lawful for any bank or bank- 
ing association organized under State laws and having 
branches to become a national banking association in 
conformity with existing laws, and to retain and keep 





in operation its branches, or such one or more of them 
as it may elect to retain: Provided, That no such State 
bank having branches in operation outside of the cor- 
porate limits or other such boundaries of the city, 
town, or village in which such State bank is located, 
but not including any branch established in a foreign 
country or dependency or insular possession of the 
United States, shall, upon conversion into a national 
banking association, retain or keep in operation such 
branches: And provided further, That it shall be lawful 
for any national banking association having, prior to 
the approval of this act, acquired branches by virtue 
of having elected to retain such branches after having 
been converted from a State bank with branches into a 
national banking association, or through consolidation 
with such an association having such branches, to con- 
tinue to operate any such branches, but it shall be un- 
lawful for any national banking association having 
been converted into such association under the pro- 
visions of section 5154 of the Revised Statutes to re- 
tain in operation any branch, wherever located, which 
may have been established subsequent to the approval 
of this act, in any State which did not by law or regu- 
lation, at the time of the approval of this act, permit 
State banks or trust companies created by or existing 
under the laws of such State to have branches.” 


Sec. 8. That section 5190 of the Revised Statutes of 
the United States! be amended to read as follows: 


“Src. 5190. The general business of each national 
banking association shall be transacted at only one 
office or banking house, which shall be located in the 
place specified in its organization certificate, and no 
such association shall own, establish, maintain, or oper- 
ate any branch or branches in any State which does not 
at the time of the approval of this act by law or regula- 
tion authorize banks created by or existing under the 
laws of such State to own, establish, maintain, and 
operate such branches, and no such association in any 
State whatsoever shall own, establish, maintain, or 
operate any branch or branches beyond the corporate 
limits of the municipality wherein such association is 
located, but any such association in any State which 
by law or regulation at the time of the approval of this 
act authorizes banks created by or existing under the 
laws of such State to own, establish, maintain, and 
> sm such branches may, upon application to the 

omptroller of the yerscenn 4 and upon approval by 
him, be permitted to establish and operate a branch or 
branches within the corporate limits of the munici- 
pality wherein such association is located, but it shall 
be unlawful for any such association to maintain in 
operation any branch within the corporate limits of 
such a municipality where the population by the last 
decennial census is less than twenty-five thousand and 
not more than one such branch where such popula- 
tion is not less that twenty-five thousand and not 
more than fifty thousand, and not more than two 
such branches where such population is not less than 
fifty thousand and not more than one hundred thou- 
sand, but these restrictions as to number shall not be 
construed to require the relinquishment of any branches 
acquired prior to the tees of this act: Provided, 
however, That all such branches of such associations 
shall be subject to the general supervisory powers of 
the Comptroller of the Currency and shall operate 
under such regulations as he may prescribe: And pro- 
vided further, That it shall be unlawful for any such 
association to establish a branch in any State subse- 
quent to the repeal or revocation by such State of the 
law or regulation under the authority of which per- 
mission was granted to banks created by or existing 
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under the laws of such State to engage in branch 
banking. 

“The term ‘branch’ or ‘branches’ as used in this 
section shall be held to include any branch bank, 
branch office, branch agency, additional office, or any 
branch place of business located in any State or Ter- 
ritory of the United States or in the District of Colum- 
bia at which deposits are received or checks cashed or 
money loaned.”’ 

“This section shall not be construed to amend or 
repeal section 25 of the Federal reserve act, as amended, 
authorizing the establishment by national banking 
associations of branches in foreign countries or de- 
pendencies or insular possessions of the United States.” 

Sec. 9. That the first paragraph of section 9 of the 
Federal reserve act be amended by adding at the end 
thereof two provisions and a new paragraph to read 
as follows: 

‘Provided, That on and after the approval of this 
act the board shall not permit any such applying bank 
to become a stockholder of such Federal reserve bank 
except upon condition that such applying bank 
relinquish any branches which it may have in oper- 
ation beyond the corporate limits of the municipality in 
which the parent bank is located, and it shall be unlaw- 
ful for any such applying bank in any State which 
does not by law or regulation, at the time of the ap- 
proval of this act, permit State banks or trust com- 

nies created by or existing under the laws of such 
Btate, to have branches within the limits of munici- 
palities in such State, to become such a stockholder 
of such Federal reserve bank except upon condition 
that such applying bank relinquish any branches 
which it may have established subsequent to the 
approval of this act: Provided further, That it shall be 
enlantul for any member bank after the approval of 
this act to establish a branch beyond the corporate 
limits of the municipality in which such bank is 
located, and it shall be unlawful for any such member 
bank to maintain in operation any branch within the 
corporate limits of such a municipality where the 

pulation by the last decennial census is less than 
5,000 and not more than one such branch where 
such population is not less than 25,000 and not more 
than 50,000 and not more than two such branches 
where such population is not less than 50,000 and 
not more than 100,000, but these restrictions as to 
number shall not be construed to require the relin- 
quishment of any branches acquired prior to the 
approval of this act: And provided further, That the 
establishment of any branch by a member bank shall 
not require the approval of the Federal Reserve Board: 
And provided further, That it shall be unlawful for 
any such member bank to establish a branch within 
the limits of the municipality where such bank is 
located, in any State which does not by law or regula- 
tion, at the time of the approval of this act, permit 
State banks or trust companies created by or existing 
under the laws of such State to have branches within 
the limits of such municipalities in such State. 

“The term ‘branch or branches’ as used in this 
section shall be held to include any branch bank, 
branch office, branch agency, additional office, or 
any branch place of business located in any State or 
Territory of the United States or in the District of 
Columbia at which deposits are received or checks 
cashed or money loaned, but shall not include any 
branch established in a foreign country or dependency 
or insular possession of the United States.” 

Sec. 10. That section 5200 of the Revised Statutes 
of _ United States, as amended, be amended to read 
as follows: 





“Sec. 5200. The total obligations to any national 
banking association of any person, copartnership, 
association, or corporation shall at no time exceed 10 
per centum of the amount of the capital stock of such 
association actually paid in and unimpaired and 10 
per centum of its unimpaired surplus fund. ‘The term 
‘obligations’ shall mean the direct liability of the 
maker or acceptor of paper discounted with or sold to 
such association and the liability of the indorser, 
drawer, or guarantor who obtains a loan from or 
discounts paper with or sells paper under his guaranty 
to such association and shall include in the case of 
obligations of a copartnership or association the 
obligations of the several members thereof. Such 
limitation of 10 per centum shall be subject to the 
following exceptions: 

**(1) Obligations in the form of drafts or bills of 
exchange drawn ‘in good faith against actually existing 
values shall not be subject under this section to any 
limitation based upon such capital and surplus. 

(2) Obligations arising out of the discount of com- 
mercial or business paper actually owned by the person, 
copartnership, association, or corporation negotiating 
the same shall not be subject under this section to any 
limitation based upon such capital and surplus. 

(3) Obligations drawn in good faith against actually 
existing values and secured by goods or commodities 
in process of shipment shall not be subject under this 
section to any limitation based upon such capital and 


surplus. 

“‘(4) Obligations as indorser or guarantor of notes, 
other than commercial or business paper excepted 
under (2) hereof, having a maturity of not more than 
six months, and owned by the person, corporation, 
association, or copartnership indorsing and negotiating 
the same, shall be subject under this section to a 
limitation of 15 per centum of such capital and surplus 
in addition to such 10 per centum of such capital and 
surplus. 

**(5) Obligations in the form of bankers’ acceptances 
of other banks of the kind described in section 13 of the 
Federal reserve act shall not be subject under this 
section to any limitation based upon such capital and 
surplus. 

(6) Obligations of any person, copartnership, 
association, or corporation, in the form of notes or 
drafts secured by shipping documents, warehouse 
receipts or other such documents transferring or 
securing title covering readily marketable nonperish- 
able staples when such property is fully covered by 
insurance shall be subject under this section to a 
limitation of 15 per centum of such capital and surplus 
in addition to such 10 per centum of such capital and 
surplus when the market value of such staples securing 
such obligation is not at any time less than 115 per 
centum of the face amount of such obligation, and to 
an additional increase of limitation of 5 per centum 
of such capital and surplus in addition to such 25 per 
centum of such capital and surplus when the market 
value of such staples securing such additional obliga- 
tion is not at any time less than 120 per centum of the 
face amount of such additional obligation, and to a 
further additional increase of limitation of 5 per 
centum of such capital and surplus in addition to such 
30 per centum of such capital and surplus when the 
market value of such staples securing such additional 
obligation is not at any time less than 125 per centum 
of the face amount of such additional obligation, and 
to a further additional increase of limitation of 5 per 
centum of auch capita! and surplus in addition to such 
35 per centum of such —— and surplus when the 
market value of such staples securing such additional 
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obligation is not at any time less than 130 per centum 
of the face amount of such additional obligation, and 
to a further additional increase of limitation of 5 per 
centum of such capital and surplus in addition to such 
40 per centum of such capital and surplus when the 
market value of such staples securing such additional 
obligation is not at any time less than 135 per centum 
of the face amount of such additional obligation, and 
to a further additional increase of limitation of 5 per 
cent of such capital and surplus in addition to such 
45 per centum of such capital and surplus when the 
market value of such staples securing such additional 
obligation is not at any time less than 140 per centum 
of the face amount of such additional] obligation, but 
this exception shall not apply to obligations of any one 
person, copartnership, association, or corporation 
arising from the same transactions and secured upon 
the identical staples for more than ten months. 

(7) Obligations of any person, copartnership, 
association, or corporation in the form of notes or drafts 
secured by shipping documents or instruments trans- 
ferring or securing title covering livestock or giving a 
lien on livestock when the market value of the livestock 
securing the obligation is not at any time less than 115 
per centum of the face amount of the notes covered by 
such documents shall be subject under this section to 
a limitation of 15 per centum of such capital and surplus 
in addition to such 10 per centum of such capital and 
surplus. 

““(8) Obligations of any person, copartnership, asso- 
ciation, or corporation in the form of notes secured 
by not less than a like amount of bonds or notes of 
the United States issued since April 24, 1917, or cer- 
tificates of indebtedness of the United States, shall 
(except to the extent permitted by rules and regula- 
tions prescribed by the Comptroller of the Currency, 
with the approval of the Secretary of the Treasury) 
be subject under this section to a limitation of 15 per 
centum of such capital and surplus in addition to such 
10 per centum of such capital and surplus. 

(9) Obligations of the kind described in section 24 
(b) of the Federal reserve act as amended shall be 
subject to a limitation of 15 per centum of such capital 
and surplus in addition to such 10 per centum of such 
capital and surplus; except that obligations of the 
United States or general obligations of any State or 
of any political subdivision thereof, or obligations 
issued under authority of the Federal farm loan act, 
shall not be subject under this section to any limitation 
based on such capital and surplus: Provided, That pur- 
chases completed before the passage of this act shall 
not be subject to the limitation imposed by this sub- 
division until the 3lst day of December, 1925.” 

Src. 11. That section 5202 of the Revised Statutes 
of the United States as amended be amended by 
adding at the end thereof a new paragraph to read as 
follows: 

“Eighth. Liabilities incurred under the provisions 
of section 202 of Title II of the Federal farm loan act, 
approved July 17, 1916, as amended by the agricul- 
tural credits act of 1923.” 

Sec. 12. That section 5208 of the Revised Statutes of 
the United States as amended be amended by striking 
out the words ‘‘or who shall certify a check before 
the amount thereof shall have been regularly entered 
to the credit of the drawer upon the books of the 
bank,” and in lieu thereof inserting the following: 
“or who shall certify a check before the amount 
thereof shall have been regularly deposited in the 
bank by the drawer thereof,” so that the section as 
amended shall read as follows: 





“Sec. 5208. It shall be unlawful for any officer, 
director, agent, or employee of any Federal reserve 
bank, or any member bank as defined in the act of 
December 23, 1913, known as the Federal reserve 
act, to certify any check drawn upon such Federal 
reserve bank or member bank unless the person, firm, 
or corporation drawing the check has on deposit with 
such Federal reserve bank or member bank, at the 
time such check is certified, an amount of money not 
less than the amount specified in such check. Any 
check so certified by a wp ages ame officer, director, 
agent, or employee shall a good and valid obliga- 
tion against such Federal reserve bank or member 
bank; but the act of any officer, director, agent, or 
employee of any such Federal reserve bank or member 
bank in violation of this section shall, in the discretion 
of the Federal Reserve Board, subject such Federal 
reserve bank to the penalties imposed by section 11, 
subsection (h) of the Federal reserve act, and shall 
subject such member bank, if a national bank, to the 
liabilities and ear on the part of the Comp- 
troller of the Currency provided for in section 5234, 
Revised Statutes, and shall, in the discretion of the 
Federal Reserve Board, subject any other member 
bank to the penalties imposed by section 9 of said 
Federal reserve act for the violation of any of the 
provisions of said act. Any officer, director, agent, or 
employee of any Federal reserve bank or member 
bank who shall willfully violate the provisions of this 
section, or who shall resort to any device, or receive 
any fictitious obligation, resto: or collaterally, in 
order to evade the provisions thereof, or who shall 
certify a check before the amount thereof shall have 
been regularly deposited in the bank by the drawer 
thereof, shall be deemed guilty of a misdemeanor and 
shall, on conviction thereof in any district court of 
the United States, be fined not more than $5,000, or 
shall be imprisoned for not more than five years, or 
both, in the discretion of the court.” 

Sec. 13. That section 5211 of the Revised Statutes 
rs — United States as amended be amended to read as 
ollows: 

“Sec. 5211. Every association shall make to the 
Comptroller of the Currency not less than three reports 
during each year, according to the form which may be 
prescribed by him, verified by the oath or affirmation 
of the president, or of the cashier, or of a vice president, 
or of an assistant cashier of the association designated 
by its board of directors to verify such reports in the 
absence of the president and cashier, taken before a 
notary public properly authorized and commissioned 
by the State in which such notary resides and the 
association is located, or any other officer having an 
official seal, authorized in such State to administer 
oaths, and attested by the signature of at least three 
of the directors. Each such report shall exhibit, in 
detail and under appropriate heads, the resources and 
liabilities of the association at the close of business on 
any past day by him specified, and shall be transmitted 
to the comptroller within five days after the — 
of a request or requisition therefor from him, and the 
statement of resources and liabilities, together with 
acknowledgment and attestation in the same form in 
which it is made to the comptroller, shall be published 
in a newspaper ecg in the place where such asso- 
ciation is established, or if there is no newspaper in 


the place, then in the one published nearest thereto in 
the same county, at the expense of the association; 
and such proof of publication shall be furnished as om | 
be required by the comptroller. The comptroller sha 

also have power to call for special reports from any 
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particular association whenever in his judgment the 
same are necessary in order to obtain a full and com- 
plete knowledge of its condition.” 

Src. 14. That the fourth paragraph of section 13 of 
the Federal reserve act be amended to read as follows: 

"No Federal reserve bank shall discount for any 
member bank notes, drafts, or bills of exchange of any 
one borrower in an amount ter than may be bor- 
rowed lawfully from any national banking association 
under the terms of section 5200 of the Revised Statutes, 
as amended: Provided, however, That nothing in this 
paragraph shall be construed to change the character 
or classes of paper now eligible for discount by Federal 
reserve banks.’ 

Src. 15. That section 13 of the Federal reserve act 
be amended by adding at the end thereof a new para- 
graph to read as follows: 

“That in addition to the powers now vested by law 
in national banking associations organized under the 
laws of the United States, =—y such association ma 
engage in the business commonly known as safe deposit 
business either by leasing receptacles on its premises 
or by owning stock in a corporation organized under 
the law of any State to conduct a safe deposit business 
located on or adjacent to the premises of such asso- 
ciation: Provided, however, That the amount invested in 
the capital stock of any such safe deposit corporation 
by such association shall not exceed 15 per centum of 
the capital stock of such association actually paid in 
and —— and 15 per centum of its unimpaired 
surplus. 

Ec. 16. That section 22 of the Federal reserve act, 
subsection (a), paragraph 2 thereof, be amended to 
read as follows: 

“‘(a) No member bank and no officer, director, or 
employee thereof shall hereafter make any loan or 
grant any gratuity to any bank examiner. Any bank 
officer, director, or employee violating this provision 
shall be deemed guilty of a misdemeanor and shall be 
imprisoned not exceeding one year, or fined not more 
than $5,000, or both, and may be fined a further sum 
equal to the money so loaned or gratuity given. 

“Any examiner or assistant examiner who shall 
accept a loan or gratuity from any bank examined b 
him, or from an officer, director, or employee thereof, 
or who shall steal, or unlawfully take, or unlawfully 
conceal any money, note, draft, bond, or security or 
any other property of value in the possession of any 
member bank or from any safe deposit box in or 
adjacent to the premises of such bank, shall be deemed 
guilty of a misdemeanor and shall, upon conviction 





thereof in any district court of the United States, be 
imprisoned for not exceeding one year, or fined not 
more than $5,000, or both, and may be fined a further 
sum equal to the money so loaned, gratuity given, or 
property stolen, and shall forever thereafter be dis- 
qualified from holding office as a national bank 
examiner.” 

Sec. 17. That section 24 of the Federal reserve act 
be amended to read as follows: 

“Sec. 24. (a) Any national banking association 
may make loans secured by first lien upon improved 
real estate, including improved farm land, situated 
within its Federal reserve district or within a radius of 
one hundred miles of the place in which such bank is 
located, irrespective of district lines. A loan secured 
by real estate within the meaning of this section shall 
be in the form of an obligation or obligations secured 
by mortgage, trust deed, or other such instrument 
upon real estate when the entire amount of such obli- 
gation or obligations is made or is sold to such asso- 
ciation. The amount of any such loan shall not exceed 
50 per centum of the actual value of the real estate 
offered for security, and such loan shall not run for a 
longer term than five years. Any such bank may 
make such loans only when the aggregate amount of 
such loans held by it or on which it is liable as indorser 
or gen or otherwise does not exceed a sum equal 
to 25 per centum of the amount of the capital stock of 
such association actually paid in and unimpaired and 
25 per centum of its unimpaired surplus fund, or to 
one-third of its time deposits, at the election of the 
association, subject to the general limitation contained 
in section 5200 of the Revised Statutes of the United 
States. Such banks may continue hereafter as here- 
tofore to receive time deposits and to pay interest on 
the same, but the rate of interest which such banks may 
pay upon such time deposits or upon savings or other 
deposits shall not exceed the maximum rate authorized 
to be paid upon such deposits by State banks or trust 
companies organized under the laws of the State 
wherein such national banking association is located; 

“(b) Any national banking association may, subject 
to the limitations contained in section 5200 (9) of the 
Revised Statutes of the United States, engage in the 
business of purchasing and selling without recourse 
obligations evidencing indebtedness of any person, 
copartnership, association, or corporation in the form 
of bonds, notes, debentures, and the like commonly 
known as investment securities.” 

Passed the House of Representatives January 
14, 1925. 
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State Banks and Trust Companies 


The following list shows the State banks and trust 
companies which were admitted to membership in the 
Federal reserve system during the month ended Janu- 
ary 21, 1925, on which date 1,557 State institutions 
were members of the system: 


ADMISSIONS 


| Total 
Capital | Surplus | resources 


District No. 1 


B. M. C. Durfee Trust Co., Fall River, 
BOGS ..wn ence nsecenconnncnceeeensernas $400, 000 | $400, 000 pan ae 











CHANGES 





District No. 4 


Guaranty Bank & Trust Co., Lexing- 
ton, Ky. (voluntary withdrawal) seis $300, 000 | $50,000 |$3, 230,778 


District No. 6 

Farmers Commercial Bank, Benson, 

N. C. (converted into national —_- -| 100, 000 26, 800 563, 094 

Farmers Bank, St. George, 8. 

(G1OBRE) 022 neecencececeennnnnnn+--- | 25,000 9,000 | 304, 428 
District No. 6 | 


Southern Exchange Bank, Dublin, Ga. | 
closed 


100,000} 5,000| 818, 336 
7S “epee | 25,000} 25,000! 246,087 
District No.7 | 


State Bank of New Hampton, New 
Hampton, Iowa (closed)-..-...-.--.---- | 60,000 30, 000 849, 772 
Waterloo Bank & trast ; 
Howe (Closed) aia ge iciaa | 250,000 | 50,000 | 2, 057, 133 
Woon F t Dodee, lowe (closed) =*.| 100,000| 8,200| 675,100 
or’ owa (Cc ----| ’ ’ 
Commercial Savin Bank, Grand | 
Rapids, Mich. (absorbed by State | 











eee 300,000 | 100,000 | 3,205, 790 
Peoples Savings Bank, Grand Rapids, 
ich. (absorbed by State member)../ 200,000 | 100,000 | 2, 844, 459 
District No. 11 ~ 
Ciena osenty State Bank, Lufkin, | 
EE <n coboccacieSespouderesas ot ee 487, 462 
Prine. State Bank — Tex. (con- 
verted into national bank).........--- 60,000 | 40,000 | 548, 902 
State Bank, Sa Okla. 
 ditininaminnnoaansonanine 25, 000 500 246, 599 
| 
District No. 12 | 
The Kuna State Bank, Kuna, Idaho | 
(voluntary withdrawal) Sirabeinsaiensss 25, 000 1,500 | 101,314 
Farmers & Merchants Bank, Rexburg, | 
SS ELE DC 50, 000 | 10, 000 | 282, 218 








9 of ti title —The Genet Bank, Trust & Title Co., Miami, 
» has changed its title to “ Commercial Bank & Trust Co.” 


Fiduciary Powers Granted to National Banks 


During the month ended January 21, 1925, the 
Federal Reserve Board approved applications of the 





national banks listed below for permission to exercise 
one or more of the fiduciary powers named in section 
11 (k) of the Federal reserve act as amended, as follows: 
(1) Trustee; (2) executor; (3) administrator; (4) regis- 
trar of stocks and bonds; (5) guardian of estates; (6) 
assignee; (7) receiver; (8) committee of estates of luna- 
tics; (9) in any other fiduciary capacity in which State 
banks, trust companies, or other corporations which 
come into competition with national banks are per- 
mitted to act under the laws of the State in which the 
national bank is located. 














| 
Dis- | 
| Powers 
Place “ | Name of bank gran 

| 
1 | Northfield National Bank--- 1to9 
2 | Forest Hill National Bank-_. 1to9 
2 | Adirondack National Bank - 1to9 
3 | Mechanics National Bank- - 1to9 
4 | First National Bank--...... 1to7&9 
4 | Lincoln National Bank---_-- 1to9 
4 | National Exchange Bank-.- 1to9 
Wilmington, 5 | Murchison N: ational Bank... 1to9 
Lovingston, Va.....-..- 5 | First National Bank of Nel- 1to9 

son County. 
Gadsden, Ala. 6 | Gadsden National Bank... --! 1 to 
Tam 6 | Exchange National Bank---| 1to9 
Knoxv: 6 | Holston National Bank--_.. 4 

Jackson, M 6 | First National Bank-.-..__.- 1to9 
K 7 | Kalamazoo Nationa) Bank 1to9 
Mulberry, in ind .... 7 | Citizens National Bank....| 1to9 
Harlan 7 | Harlan National Bank..___. 1to8 
North Little Rock, Ark- 8 | First National Bank-.-....__ 1to®? 
Stewartville, Minn....- 9 | First National Bank-....... 1 














Correction.—In the January BULLETIN the First National Bank- 
Winslow, Ariz., wes listed as having powers 1 to9. Power No. 1 only 
should have beep - ‘own. 


New National Bank Charters 


The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital 
of national banks during the period from December 20, 
1924, to January 23, 1925, inclusive: 





























Num- 
Amount 
a of capital 
New charters issued.................-....-.----.-.- 20 | $2, 435, 000 
Restored to solvency...........................-..- 0 0 
Increase of capital approved................-...---- 24| 4,437, 500 
Aggregate of —— charters, banks = to 
solvency, and banks increasing capital. ... 44 | 6,872,500 
SIRS cies pnbhint iadinndnetennhenenkesdieeumes 27 | 1,715,000 
I inks an icckbncineatcectsnaxihons ses 6 440, 000 
Total liquidations and reductions of capital -- 33 | 2, 155, 000 
Consolidations of national banks under act of Nov. 
Fp See abe ate cebesdbnkdshenesstdcudtuchntacsnndsns 3 | 65,400,000 
te increased capital for period_.............|....--... 6, 872, 500 
Regontion of capital owing to] ar "WER RES 2, 155, 000 
SEO INI a canis s ca vidatiavotaniscccceeacs bene 4, 717, 500 











4 Includes one een in capital of $100,000 incident to a consolida- 
tion under act of Nov. 7, 1918. 
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BUSINESS STATISTICS 
INDUSTRIAL STATISTICS IN THE UNITED STATES 


Available statistics indicate a continuation 
during December of the industrial recovery 
which began last September, and many indexes 
of industrial activity reached the highest levels 
since the early months of the year. The 
index of production in basic industries, which 
is adjusted for seasonal variations, rose to 117, 
compared with 109 in October, 94 during the 
summer, and 120 in February. The manufac- 
turing and mining indexes, which are unad- 
justed, were greater than in November, but 
seasonably less than in October. Substantial 
improvement has been shown in these since 
summer. Building contracts awarded were 
smaller than in November, but unusually 
large for this season of the year, and the 


certain index numbers for the past three years. 
The declines in production and employment 
indexes were rather general among the more 
important industries—iron and steel, coal, 
automobiles, textiles, and leather. The rail- 
road equipment industries also reduced opera- 
tions. On the other hand, the output of 
building materials, food and tobacco products, 
rubber tires, petroleum, and nonferrous metals 
was well maintained in 1924, many reaching 
new high records. Building activity was in 
excess of previous years. The large marketi 

of grain and cotton are reflected in bot 

agricultural movements and freight-car load- 
ings. Wholesale and retail trade were appar- 
ently about the same in both years. 



















































































adjusted index was 180, compared with 172 a [1919 average=100] 
= ago. The adjusted index of freight-car| = — sss 7 peuner possum 
oadings at 124 has been exceeded since the Indexes Pay Bee ery 
spring of 1923 only by the figure for last} || 
apn | . Agricultural movements showed rT rodustien in besie industries... 108 120 98 
the usual seasonal decline, but were the largest | Manufacturing production._.......- ue is = 
for any December in the past six years. Crop produetion...........--------| ‘14 112 113 
Annual data for 1924 indicate that the dis- Employmeat: ine tte ae ” 
tribution of commodities continued at close to os om po pean | s - po 
the high level reached in 1923, whereas the | Distribution: © = 7 
physical volume of production, except in the| Wholesale trade | | 
case of farm products, was somewhat smaller. | Department store sales. -........-.. 1s 1m 18 
The following table shows annual averages of | Agricultural movements....----""-2) 6 108 110 
INDEXES OF INDUSTRIAL ACTIVITY 
PER CENT ( MONTHLY AVERAGE, 1919 = 100 ) PER CENT 
175 | | T 175 
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INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES ! 
(Not adjusted for seasonal variations. Monthly average, 1919100) 












































| 
Metals and 7 

‘extiles and products : 
auch Lum- Car | Paper | Foods |Leather| Stone, | To- | Chemi 

ce ee —.| ber mag — and | and | and | clay, | bacco - 

Year and month | etal FT ton boos gang | veh) tne | print | prod- | prod- | “and | proge | ,tmd 

—— | and ae \Fabrics a ucts pairing] 48 | ucts | ucts | glass | ucts | ‘ucts 

steel | 
1920 average... ... 104 110; 10 100| 98] 103 96 102 107 110 101 92 103 101 
1921 average attends 83 67; 67 9%) 7) 81 62 78 96 96 83 86 98 76 
1922 average.....-- 90 76 75 96 93! 101 107 77 76 99 96 89 99 95 73 
1923 average......- 101 93; 93] 102) 103; 101 120 98} 101 105 | 103 91| 110 91 79 
1924 average_.....- 93 83 83 89 89; 90| 117 89 87 104} 100 81; 110 85 73 
} 
1923 | 
(Shei TE 101 95 95| 99! 100| 97 121 98} 104) 105] 103 87 114 87 77 
pe 101 4; 93! 98) 98/ 8] 121 98} 104; 104] 104 91 115 84 78 
September.......-- 101 93| 93) 99 99| 100} 119 97 103} 104] 106 90| 114 90 78 
October.........-- 101 92 92! 100 99/ 100 120 97 102 105 109 90 114 90 79 
November ....-.-- 100 91 91; 98; 100; 96{ 119 98} 101 106} 110 89} 111 92 78 
Seeagdaied 99 90 89; 98 100) 9%] 8 97 94| 107 108 86} 109 92 78 
1924 

January........--- 98 89 so| 97; 96| 98| 18] 103 90! 106| 104 86| 105 88 | 78 
February .....--.- 99 91 9 | 98 97} 100) 123} 105 89/ 106; 102 87 106 87 | 78 
i senaasiwenied 99 92 9| 97| 94/ 100; 1%| 107 89; 106} 101 87| 110 85 | 738 
i cccetmtnl 97 91 9} 92) 89/ 94) 193) 101 89| 105 98 82} 115 83 | 77 
Se hice 93 85 85| 87} 86| 89| 119 90 87 104 97 79| 117 82 | 74 
SL iastecehiinn ceed 90 80 80) 85 85| 86] 117 81 85 | 103 99 73| 115 83 | 70 
i ietcanninendin 87 76 76; 7; 78] 7| 4B 76 85| 101 99 74/ il 82 | 67 
August....-...---- 87 76 75| 81! 81 82| 114 7 85 101 98 78 | 110 82 68 
September. .------ 90 77 76; 85| 85 86| 115 80 86| 103} 101 81 108 86 | 71 
October. ...------- 91 79 73; 89| 9 87 114 81 88; 104| 102 82} 109 81 | 71 
November ....---- 91 80 79; 88! 91 85| 114 80 88| 105; 102 81 109 87 | 72 
December...------ 93 83 82, “| 88 112 82} 88) 105| 103 79| 108 87 | 74 








1 This table contains for certain months the index numbers of arm, together with > indexes for its important industrial components. 
The general index is a weighted average of relatives for 33 individual industries. The method of construction was described in detail and indexes 
for the above groups sinct January, 1919, were published on pages 1272-1279 of the BULLETIN for December, 1923. 


Preliminary. 
INDEX OF PRODUCTION IN BASIC INDUSTRIES ! 
{Index and relatives for each industry adjusted for seasonal variations. Monthly average 1919-100] 















































| | 
| Iron and steel Textiles Food products 
| 
General | | 
Year and month | ‘index | Animals slaughtered Lumber 
| | a | Steel ‘ Wheat | Sugar ee, 
| Pig iron ingots | Cotton Wool flour | meltings 
| | Cattle | Calves | Sheep Hogs 
} | 
1920 average.......- 105 | 119 118 98 | 89 | , 84 90 86 | 103 86 | 91 101 
1921 average......_. 80 | 55 58 92 98 92 | 97 76 97 103 | 95 75 
1922 average... _._- 98 88 102 | 103 98 95 | 132 86 106 87 106 102 
1923 average.......- 120 131 128 | 110 110 96 lll 91 114 92 131 | 124 
1924 average._...... | 108 102 109 | 93 95 sh Sanne | 95 126 95 127 | 118 
| 
1923 | | | 
| ee 121 144 126 | 95 112 122 | 68 | 90 105 91 136 | 115 
a 120 130 127 | 100 106 102 | 72 | 99 127 82 157 | 127 
September. ....___. 114 | 121 118 | 103 105 96 | 107 87 103 78 149 | 121 
Omober............. 118 118 119 111 106 91 | 165 89 126 85 150 | 134 
November......_..- 116 111 109 | 113 104 84 138 | 82 122 79 | 141 | 137 
December........-- 110 } 117 107 | 97 100 88 98 | 81 121 87 116 | 129 
| | | 
1924 | | | 
: 120 | 120 | 131 | 112 99 89 | 97 95 | 133 | 98 | 119 136 
February...........| 120 132 | 146 | 102 100 100 | 127 | 94 | 137 | 93 | 116 | 130 
NE Riciainiimesiail 116 | 1132 | 146 | 92 101 107 | 115 | 90 | 112 | 90 | 132 | 124 
TC 3a 114 127 | 119 97 97 105 | 115 | 98 | 116 | 102 | 136 | 127 
| ae 103 101 92 80 93 105 | 109 | 107 | 111 | 109 | 124 | 117 
(| aS 194 81 | 74 | 70 | 88 107 111 86 | 108 | 102 | 116 | 104 
LL 94 | 70 | 67 | 71 | 83 | 118 125 | 95 117 | 99 | 141 | 106 
ae 94 | 71 | 87 72 | 82 | 99 104 94 118 | 91 | 136 105 
September... ..... 103 80 | 99 | 93 | 91 | 111 141 | 93 128 | 91 | 132 | 108 
a 109 93 | 104 | 109 | 100 | 98 141 | OF 143 93 121 | 120 
November... ....- 107 | 97 | 109 | 105 | = 2.102 | 85 lll 93 | 129 | 82 | 122 | 1116 
December. ........- | 117 | 119 | 133 | 111 | 102 | Be ic cesasee 87 130 | 128 
| | 


99 155 | 
p § eae Seek eee. eee ae | i | | 





1 This table contains for certain months the index numbers of 








together with the series of relatives used in constructing the 


fluctuations and are weighted. The methods of construction were descri 
lished - pages 1414-1421 of the BULLETIN for December, 1922. 
evise 


index. 


production in basic industries which are shown in the chart at the bottom of page 75 
In making the final index the relatives are adjusted to allow for season 
bed in detail and all relatives for each series since January, 1913, were pub- 
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INDEX OF PRODUCTION IN BASIC INDUSTRIES—Continued 




















































































peprnetn, | - 
Coal | Nonferrous metals | Tobacco products 
-_ a | News- | | Petro. | as 
Year and month Bitem!- | Anthra- | | leather | print | C°™eDt | ‘jeum | Ciga- | Manutac- 
nous cite | Copper | Zine Cigars | rettes am 
| | 
| | 
——— EG GE EEE EE ar - | 
1920 average............--.----, 122 102 | 105 102 82 110 127 117 114 | 100 | 93 
1921 average. 89 103 | 39 46 81 89 121 124 98 | 113 | 90 
1922 average... 87 62 | 82 74 105 139 | 146 100 | 119 98 
1923 average... 118 109 | 122 113 108 174 191 99 | 144 96 
1924 average ...........- 100 102 | 131 114 66 | 106 | 188 | 187 95 | 158 | 06 
| | | 
120 113 129 | 110 | 91 | 112 173 198 96 | 137 | 97 
119 118 | 131 | 106 93 115 163 203 | 101 | 145 | 95 
112 40 127 | 100 79 101 168 208 98 | 143 90 
112 108 | 128 | 107 80 104 165 207 106 153 95 
106 103 | 131 113 80 | 107 180 210 104 | 145 98 
100 2105 130 118 72 101 174 | 189 88 | 138 85 
122 lll 132 126 | 73 1107 239 | 183 98 176 113 
123 118 134 112 | 274 2108 192 189 94 | 140 
101 lli 123 122 | 66 103 187 | 186 90 | 143 91 
92 97 127 114 | 62 111 169 189 88 | 157 91 
87 101 125 121 57 116 172 192 95 | 173 | 96 
83 100 124 111 | 54 103 173 187 91 | 163 | 94 
86 106| 9133 109 63| 102 193} 185 9} 155 | 97 
84 95 132 106 62 | 101 190 | 190 95 | 157 93 
100 105 130 104 68 | 107 186 191 100 | 162 98 
107 95 133 108 71 | 110 183 185 97 | 158 | 99 
101 91 140 108 71 104 187 2183 | 96 145 89 
115 100 137 121 76 | 103 182 182 92 170 | Ot 
4 Revised. 
INDEXES OF INDUSTRIAL ACTIVITY ! 
[No seasonal adjustment. Monthly average 1919= 100] 
Agricultural movements Mineral production 
Year and month | “ am e ‘ a> | — es | ™ a | 
| Live- | ma | Cot- Vege- thra- | mi- etro-| g | Cop- 
Total | stock prod- | Grains| ton tables |F Tits a Total | ‘cite | nous | leum | iron | per Ziné | Lead | Silver 
| ucts | | — | coal | 
i’ steed —|—- ee 2 ees Eee —| |_| 
192% average... 91; 92| 85 92| 86; 103; 117} 90| 117| 102] 122] 117| 119] 105] 102}-....-.]....... 
Bic cedaqukine 105 85 101 | 128 95 122 122 104 92 103 | 89 124 | 54 39 46 | 88 93 
Sea eee 110 94 115 131 | 90; 139 135 88 95 60 88 | 146) 88 | 82 79 97 93, 
WSs csiaccawed 108 | 104] 119 111} 87 129] 152 98 | 132 109 117; 191} 131] 122) 113] 115 115 
| eS 116 105 121 12% | 105 135 | 137 98 121 103 | 101 188; 102; 131 114 136 112 
| 
1923 
; 91 98 137 111 | 24 93 120 1 136 113 | 116 | 7); 144) 124 | 110; 122 114 
August......... lll 102 113 | 175 | 50, 105 117 71 142 121 | 126 210 | 135 130; 106; 117 112 
September. .... 128 106 100 130 144 182 235 133 125, 40 | 119; 204) 123) 124 100 109 106 
October ........ 158 135 97 | 119 | 233 225 396 161 | 142 119 | 127; 210; 124 | 132 107 105 115 
November..... 144 121 109 | 126, 201 129 | 227 199 | 130 105 | 111; 206; 114 | 126 | 113 116 104 
December....... 130 114 124 | 126 154 80 | 95 242 123 105 | 103; 187); 115 | 128 118 115 101 
| | | } | ! 
1924 | 
January........ 104| 121] 98 91; 83| 120} 90] 238| 136| 108/ 131) 179| 18| 132| 126| 14) mM 
February ...... 95 99 101 | 120 | 41, 123 102 133 128 104 118 176; 121; 130 112 24 115 
ih oubaten 80 93 87 | 33 | 138 92 75 126 110 | 103 | 189) 136) 129 122 134 121 
pe 77 94 129 | 54 | 34°—is«d18 93 17| 109 93 | 76| 189; 127 131 114 125 97 
i esdbucione 86| 96| 148; 62) 34, 119) 178| 2| 113] 106/ 81| 196} 103| 130) 121| 137| 123 
| 86 92 165 | 67 | 19; 146; 140 6 109 105 78 | 191 79 | 27 111; 143 lll 
} ae 100 94 166 | 118 | 21 137 148 2 112 106 83} 194) 70 129 109 138 95 
August_........ 120 89 127 218 } 38 107 | 144 63 114 97 90; 196) 74 132 106 139 104 
September... .. 9152 109 107 9195 175 165; 163 127 123 106 | 106 2189 81; 126 104 146 116 
October ......-- 9189| 123| 100; 2230/ 278) 226| 248/ 165| 132} 105| 121; 190; 97; 137] 108/ 148] 119 
November..... 160 120 105 | 7156; 271 136 157 148 1120 92 | 105 | 7179 99; 136| 109; 145) 119 
December...... 142 130 121 | 120; 232 86 86 184; = 131 | 101 118 180; 116 135 | 121; 146 | 13 
| | i | } | i 














1 For description and early figures see BULLETIN for March, 1924, 
2 Revised. 
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INDEXES OF INDUSTRIAL ACTIVITY—Continued 





Manufacturing production 















































































































































| Iron _ | Food _ | Paper Leather re We Rub- 
| Total | and |, Auto | Tex | prod- ‘a and Sa | 
steel ucts printing b..J brick | tires 
102 118 112 92 86 102 113 91 117 120 106 27 
180 57 87 94 89 117 97 102 
103 99 133 107 98 114 111 97 136 126 106 121 
124 129 lll 102 142 115 1 158 146 114 136 
114 107 183 106 140 117 89 179 149 116 156 
118 130 99 96 140 101 97 160 187 | 119 95 
126 132 | 213 105 103 161 111 110 159 163 122 116 
117 119 | 203 99 102 148 103 98 157 149 117 101 
128 226 107 115 161 115 105 163 162 134 118 
118 112 194 105 112 144 lll 96 161 145 119 117 
109} 104! 188 4 112 113 109 85 170 129 | 117 
122 126 196 116 109 128 122 98 172 118 118 152 
123 131 228 106 105 132 117 96 166 123 103 154 
127 145 237 100 105 141 120 04 180 140 109 162 
122 122 231 98 149 126 89 181 154 106 152 
112 96 193 89 100 162 120 83 171 167 122 144 
97 75 151 77 97 139 113 76 176 156 123 126 
97 67 163 81 103 136 102 75 176 154 127 125 
104 87 172 83 102 142 107 84 182 166 123 158 
112 96 178 98 112 143 9109 90 180 157 126 175 
123 108 178 113 114 160 126 1101 186 169 132 191 
112 108 9141 105 108 132 116 184 185 148 14 185 
115 124 126 110 117 122 GED ditiddviccclucucuune 134 | | Sa 
1 Revised 
COMMODITY MOVEMENTS COMMODITY MOVEMENTS—Continued 
ean In = December, December, | November, | December, 
1923 1924 1924 1923 
Grain and Flour | Grain and Flour—Continued 
Resto at 17 interior centers (000 ' Receipts at 9 seaboard centers (000 
omitted): . omitted): 
beng ia cess 32, 542 59, 586 30, 188 Wheat (bushels) 27, 785 22, 469 22, 659 
oe ushels) .. e 29, 694 15, 914 37, 271 Corn (bushels) . 904 578 2, 222 
one ushels) _ 21, 132 19, 458 22, 497 Oats (bush a 1,912 2, 589 4,190 
Rye (bushels) - . - a 3, 802 8, 932 2, 036 Rye (bushels) - - 6,116 4, 116 1, 363 
Barley (bushels) ............... 5, 405 7, 258 5, 830 Barley (bushels) 4, 591 7, 281 1, 804 
Total tera | "senna i santana 92, 575 111, 148 97, 822 Total grain (bushels).......-. 41, 308 37, 034 32, 328 
| eae 2, 358 , 69 2, 013 Flour (barrels) ................. 2,028 2,191 3, 105 
Total grain and flour (bush- ; Total grain and flour (bush- 
DEE dabkdincinnicencsthédncions 103, 188 123, 287 106, 882 els) .. 50, 436 46, 892 46, 298 
ements at 14 interior centers | Stocks at 8 seaboard centers at 
t (000 omitted): close of month (000 omitted): 
Wheat see 28, 846 48, 040 |. 15, 847 Wheat (bushels) .............- a 14, 202 12, 855 8, 116 
K% Corn (bushels) ................| 8, 289 5, 766 18, 013 Corn (bushels) -............... 719 494 711 
CS ae | 12,135 14, 828 14, Oats (bushels)................ a 2, 215 2, 442 1, 156 
| STE 7,449 5, 645 1, 186 Rye (bushels) -............... -| 9, 242 4, 516 1, 028 
Barley (bushels) ............... 3, 632 4, 949 2, 392 Barley (bushels).............. + 3, 197 3,111 2, 454 
Total Ld (bushels) -....... 60, 350 79, 228 52, 344 Total grain (bushels) ........ 29, 575 23, 418 13, 465 
Flour (barrels).......-......... 3, 682 4, 396 5, 340 Wheat flour production (barrels, 
Total grain and flour (bush- 000 omitted) 11, 007 11, 615 11, 778 
RE EEN Ee | 76, 921 99, 008 76, 372 Livesteek 
Stocks at 11 interior centers at close nae 3 o eee markets 
of month (000 omitted): Cetlinaed exives: 2, 041 314 1, 778 
Wheat (bushels)............... | 55,772 356| 05,502 |  Cattleand calves...........-.. ert ae <4 e 
orn (bushels) . ool. 48088 5, 148 7, 114 Shep, 1’ 589 1’ 849 1’ 506 
Oats shels) .. -| «61, 088 57, 573 16, 287 i ee nies (is oe ’ ’ 
Rye ( TER atin eet 9, 290 13, 449 15, 521 orses and m es ( markets) . 46 46 
Ee Barley (bushels) .- sectealadaisianiai 3, 424 3, 202 2, 505 ee ee 10, 115 8, 979 9, 017 
Total grain (bushels) ........ 143, 886 143, 817 107, 020 | Shipments at 52 petseipal markets 
Total visible supply of grain east || |S pa Neg ne pn oe -_ 
of the Rocky Mountains at close Ho © ANG CAlVES.....-.2-.---- 2.213 1716 859 
of month (000 omitted): Sheep : ” 788 1 134 _— 
* Gorn (oushels) az) eSeo| | Rota | "Pha | Horses and mules G8 markets) 39 “a 45 
Ps Oats ( D cceicicmabineacakin 75, 491 71, 907 21, 350 Total. 3, 793 8,972 3, 358 
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COMMODITY MOVEMENTS—Continued 


COMMODITY MOVEMENTS—Continued 





Livestock—Continued 


Shipments of stockers and feeders 
from 33 markets (head, 000 
omitted): 

— SE CRE ccccnctece+a- 


Slaughter at 


[peer markets 
under me 


inspection (head, 


Meats, cold-storage holdings, first 
of following month (pounds, 000 
ee: 

Posk progucts........-...c.2--- 
Lamb and mutton_...........- 

Exports of certain meat products 

las * 000 omitted): 


ands 
Cotdstonas e holdings first of follow- 
ing month (000 omitted) 
reamery butter ~ ee 
— cheese (pounds) 
Poultry 


Other Agricultural Products 


Cottonseed (tons): 
Received at mills...........--- 
0 Se 
Stocks at mills at close of 


argecins oon neumpt ion 
000 omitted) .........-.- 
sales at poe ware- 


vee 


North Carolina.........------- 























Wr secacdddnddnsnnce } 


Bale of revenue stamps for manu- 
facture of tobacco, excluding 
Porto 
Islands (000 omitted): 

——— 


Cigars 
Cigarettes (emai i dbtealtnaaina 
ufactured tobacco 


© ee meee ene ww nes eeees 


ree 


Rico and_ Philippine | 








December, | November, |December, 
1924 1924 1923 
302 535 348 
34 36 43 
199 | 559 152 
535| 1, 130 544 
| 
926 | 952 756 
416 | 392 324 
6, 600 4, 641 5, 904 
972 950 978 
8, 914 6, 935 7,961 
| 142, 862 100, 336 105, 655 
| 120, 607 462, 534 756, 818 
2, 432 3, 432 2, 508 
67 91 103 
| 280 209 210 
| 1, 520 1, 868 1, 460 
| 14, 130 13, 555 47, 131 
| 15,391 19, 393 29, 132 
‘ 49, 120 98, 578 
1,577 2, 441 2, 725 
| 
39, 118 36, 766 41, 881 
| 414,745 14, 910 14, 299 
| 508 467 687 
77, 309 62, 029 75, 576 
| 65, 657 100, 743 30, 282 
| 49,182 58, 718 49, 560 
| 1, 509 3, 101 1, 
| 133, 509 87, 975 93, 675 
| 
| 
729,055 | 1,099,328 368, 676 
689, 996 768, 429, 234 
1, 223,863 | 1,184,803} 741,949 
209, 471 231,359 | 126,668 
105, 520 106, 795 140, 981 
19, 997 17, 115 20, 748 
7, 088 3, 304 5, 338 
| 12,075 16, 892 12, 238 
| 99,327 45, 180 45, 314 
14, 324 405 15, 
| 8, 862 73 15, 162 
| 
511,277} 601,413 491, 359 
32, 042 39, 1 31, 427 
, 441,526 | 5,356,074 | 4,428,119 
25, 910 27, 416 23, 272 
1,777 2,819 1, 661 
| 8831 7,884) 8, 508 
579 604 | 504 
| 6, 068 19, 045 | 7, 747 






































December, | November, |December, 
1924 1924 1923 
Other Agricultural Product 
Continued 4 
Vegetable shipments: 
White potatoes (carloads) - - --- 12, 757 20, 191 11, 403 
Onions (carloads) .............- 1,869 2, 876 1, 683 
Rice (pounds, 000 omitted) -..- 93, 130, 078 81, 065 
Sugar, all ports (long tons): 
| ee 168, 569 108, 809 
| | RS Sore ve 217, 000 168, 000 
Raw stocks at close of month.-|..........--| 554,456 491, 640 
Fishery Products } 
Fish"landed by American fishing 
vessels, total catch (pounds, 000 i 
Cn LETTE TITAN ET eee } 14, 141 | 12, 891 
Cold-storage holdings, frozen and } 
cured fish, on 15th of month | 
(pounds, 000 omitted) ..........- 91,628 | 96, 855]| 84, 133 
Forest Products | 
Lumber: | 
Number of mills— 
National Lumber Manu- 
facturers’ Association - ._- 541 545 562 
Southern Pine Association. 180 | 176}; 179 
West Coast Lumbermen’s } 
Association............... 112 | 113 | 1% 
Production (feet, 000,000 | | 
omitted)— | | 
National Lumber Manu- | | 
facturers’ Association -... 1,018 | 1, 126 1, 027 
Southern Pine Association - 357 | 363 336 
West Coast Lumbermen’s | 
CO 331 | 368 359 
Shipments (feet, 000,000 | 
omitted)— | 
National Lumber Manu- } 
facturers’ Association - .-. 1, 137 | 1, 195 1, 025 
Southern Pine Association - 359 413 342 
West Coast Lumbermen’s 
De neg 337 | 332 321 
Naval stores at three southern 
ports: 
Spirits of turpentine (casks)— | 
[0 SESE SAS 26, 189 24, 924 , 
Stocks at close of month--. 61, 379 | 51, 489 318 
Rosin (barrels)— 
ee 119, 216 105, 007 119, 0 
Stoeks at close of month...| 256,482)  228,673| 346, 
Fuel and Power 
Coal and coke (short ton, 000 | 
omitted): 
Bituminous coal production--.. 45, 780 40, 734 40, 165 
Anthracite coal production...) 7,376 6, 776 7,700 
Coke— 
Beehive coke production__- 900 630 1, 063 
By-product coke produc- 
RR eee, eT 3, 067 2, 929 2, 999 
Petroleum, crude (barrels, 000 
omitted): 
a 56,617 56, 309 59, 546 
Stocks at close of month..._... 352, 896 359, 658 334, 774 
Producing oil wells completed 
REE AE aR 994 1, 007 887 
Oil refineries: 
Production (000 omitted)— 
Crude-oil run (barrels)... 55, 029 55, 779 50, 364 
Gasoline ( — : See 762, 046 760, 647 617, 558 
Kerosene (gallons)._....... 233, 521 232, 220, 811 
Gas and fuel oil ‘eaiioas) .--| 1,134,147 | 1,160,683 | 1, 057, 932 
Lubricating oil (gallons) - - - 94, 948 97, 96, 1 
Stocks (000 omitted) — 
Crude-oil run (barrels) ..... 40, 404 40, 31 33, 012 
Gasoline (gallons) - -....... 1, 133, 169 | 1, 152,374 985, 046 
Kerososene (gallons)_.....- 337, 448 308, 1 239, 114 
Gas and fuel oils (gallons)..| 1,641,000 | 1,611,586 | 1,499,926 
Lubricating oils (gallons) - - 242, 246 247, 998 231, 335 
Electric power produced by public 
pay 4 — — —y 
om 5 
Produced by water power-.... 1,735 1, 558 1, 681 
Produced by fuels.......-..... 3, 772 3, 492 3, 275 
RE ERY |__5,607 | ___5, 051 4, 956 
1 Figures for November and October, 1924, and November, 1923. 
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COMMODITY MOVEMENTS—Continued 





IDe cember, |November, 'December, 
1924 1924 





Metals 
Iron and steel: 

Iron ore shipments at Lake Su- 
perior (long tons, 000 omitted) 

Pig iron production (ong tons, 
ee 

Steel ingot production (long 
tons, (000 omitted) ........-- 


Unfilled orders, United States | 


Steel Corporation (long tons, 
000 omitted) 
Fabricated structural steel 


orders (tonnage) .......-.--.. 


Steel castings booking (net 
Rae 
Silver Seadnation (troy ounces, 
Oe rarer 
Copper production (pounds, 000 
SS! eee 
Zinc (pounds, 000 omitted): 
Ses ae 
Stocks at close of month--_.--_-- 


eee 


Tin (pounds, 000 omitted): 
Deliveries to factories__.......- 
Stocks at close of month.-..-...-. 


Textiles 


Cotton (bales, 000 omitted): 
Sight receipts.........-.------- 
Americon spinners’ takings-_--- 
OE eee 
Stocks at warehouses---..-....- 
0 ES EE 
Consumption by mills.......-- 


Spindles active during month | 


a 
—— hours active during 
month (000,000 omitted) -..-- 
Finished cotton fabrics: 


Finished yards billed (yards, | 


| | ree 
Orders received (yards, 000 
“ae 


Shipments (cases) . --....-..-.-- | 


Finished stocks (cases) -.....-- 
Wool: 
Consumption (pounds, 000 
a 
Percentage of active machinery 
to total reported— 
Looms noe than 50-inch 


J 
Spinning spindles, woolen. 
Spinning spindles, worsted. 
Percentage of active hours to 
total reported— 
Looms wider than 50-inch 
ee ae 
Looms 50-inch reed space 
SO 


Spinning spindles, woolen .| 


Spinning spindles, worsted 
. Men’s and boys’ garments cut: 
Men’s suits, wholly or partly 
OE tiks vednncewenstasincdens 
Men’s suits, all other materials. 


Men’s separate trousers, wholly 
OF DORE WOU «2 ccndccncoos 


Men’s trousers, all other ma- 


2, Ee eae 


Boys’ suits and separate pants. 
Boys’ overcoats and reefers. ... 


Raw silk: 


Consumption (bales).......... 


Stocks at close of month (bales) 
Imports (pounds, 000 omitted). 
Hosiery Roaeas pairs, 000 omitted) :! 
pees Ne Ree 





| | 1923 
a —|- F 
| 
| | 
9 | 2, 065 9, 894 
2, 962 | 2, 510 | 10 
| | 
3, 552 | 3, 107 | 2, 863 
| 
4,817 | 4, 032 | 4, 445 
232,000 | 240,700 | 225, 150 
is ilies | 74,220} 41,014 
5,704 | 5,522/ 4,748 
136,244 | 136,626 | 129, 354 
95,422} 85, 266 92, 970 
42,416) 53, 824 73, 156 
106,830 | 108,346 | 81, 622 
9, 150 | 12,970} 10,774 
6, 371 | 4, 679 3, 700 
| | 
2, 478 | 2, 767 | 1, 707 
1, 128 | 964 | 1, 007 
1, 319 | 1, 047 | 1, 628 
4, 624 | 4,914 | 3, 513 
| 4,805 | 4, 346 3, 383 
| 532 | 492 464 
| 32,662} 31,790} 34, 050 
| | 
| 7,817 7, 124 | 7, 139 
| 91,686 |  75,822| 94,824 
| 
| 84, 652 | 81, 689 | 81, 041 
46, 531 | 39, 052 | 46, 586 
42, 163 | 41, 516 49, 506 
| 
| 51,098 | 48,380) 45, 452 
| | | 
76.4 | 75.6 73.1 
74.0 | 78.0 | 79.1 
84.3 | 84. 2 83. 4 
78.1 80. 3 75.1 
84.0 | 83. 0 80. 6 
75.3 | 77.3 76.9 
77.8 | 76.8 | 71.2 
70.0 71.6 | 65.9 
92.3 | 92.1 | 87.4 
92. 4 | 95. 8 83. 3 
92.1 | 89. 5 80.7 
7.5 | 76.1 | 74.2 
964,727 | 795,520} 579, 698 
181, 318 | 102,693 | 96, 125 
695,586 | 609,648 431, 719 
292,259 | 301,702 424,304 
198,889 | 288, 499 99, 369 
849, 238 ‘ , 898 
44, 455 90,312} 16,057 
33, 961 32,939 | 23, 274 
61, 533 55,516 | 40, 959 
6, 413 5, 351 | 4, 048 
4, 137 4, 431 | 3, 885 
1, 664 1, 848 1, 660 
1, 654 1,717 | 1, 463 








1 Figures for November and October 1924, and November, 1923. 





COMMODITY MOVEMENTS—Continued 





Hides, Leather, and Shoes 


Raw nite and skins |e omitted) :! | 


ocks at ame of month— 
Cattle h 


Sheep and lamb skins- - _-- 


Stocks disposed of during 
month—! 


Cattle hides............... 


p and lamb skins. ___- 


Sole leather oe (backs, bends, 
~~ des) (number, 000 omit: 


PORN ccc cdseuedancaces 
Stocks in process. ...........--. 
Tanners’ finished stocks... .... 


Upper leather: 
Cattle (sides) 


i 
Stocks in process... ......- 
Total finished stocks... .. 


Calf and kip skins— 


Vo =a 


Goat and kid skins— 
Po | eee 
Stocks in process........-- 


Total finished stocks... ..- 


Sheep and lamb skins— 
|| ee 
Stocks in process........-- 
Total finished stocks____ --- 


Boots and shoes, output (pairs, 
000 omitted): ? 
PEGS... ncsancncssesenscvesn=c 


Building Materials 


Brick (number, 000 omitted): 

Clay fire brick— 
a ee 
ES EEE 
Stocks at close of month --- 
| ea 
Unfilled orders, close of 
eS: 

Face brick— 


PROGIOUON . .. .ceccecccces 
is cain nbiniaicwinn 
Stocks in sheds-............ 


— orders, close of 
Silica ca 


PR i iscr cen tanwasnd 
eee 
Stocks at close of month... 


Paving brick— 


PP von itcpecdcucccss 
a. 
Stocks at some of month... 


Orders receiv 


Cangns Pn 000 omitted): 


EN incgimpbtananonnwe 
AE SERIES 
Stocks, close of month.-........ 


Oak flooring (feet, 000 omitted): 


OS eee eee 


eee 


Maple flooring (feet, 000 omitted): 


A AER ES 
= RPA ee 2 ae 





























November, ‘December, 
1924 | 1923 

| 

| 
4, 055 5, 228 
3,015 3, 143 
7, 675 9, 921 
6, 359 7, 836 
1, 940 1, 495 
1, 279 1, 041 
1, 257 1, 285 
3, 246 2, 870 
1,218 1,312 
5, 172 5, 510 
5, 499 9,010 
1, 185 1, 434 
2, 355 2, 637 
4, 747 6, 036 
1, 494 1,436 
3, 829 4 102 
6, 403 7, 377 
3, 014 3, 238 
4, 587 7, 380 
20, 810 21, 418 
1,798 1, 612 
2, 374 2, 386 
4, 951 6, 872 
8, 333 8, 063 
11, 108 7, 957 
11, 385 10, 926 
30, 826 26, 946 
51, 830 46, 873 
48, 403 48, 131 
234, 835 83, 009 
51, 865 47, 188 
58, 581 59, 142 
32, 677 30, 420 
26, 967 19, 158 
77, 976 77, 832 
32, 807 36, 672 
12, 679 5, 980 
11, 830 8 492 
34, 990 41, 259 
31, 869 26, 691 
26, 791 16, 706 
87, 347 111, 192 
15, 524 19, 390 
50, 141 71, 152 
13, 141 9, 997 
10, 289 6, 408 
8, 925 10, 900 
37, 064 26, 032 
35, 721 27, 435 
46, 103 37, 851 
41, 795 41, 140 
47, 883 47,700 
7, 946 11, 633 
7, 284 8, 876 
8, 366 10, 381 
22, 931 24, 239 
8, 859 15, 375 


1 Figures for November and October, 1924, and November, 1920, 
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COMMODITY MOVEMENTS—Continued 


he 
| 
{ 
| 
| 
gS oe 
| 
| 
| 


Building Materials—Continued 


Enameled ware (number): 
Baths— | 
CS ee | 

Stocks at close of month...) 


Lavatories— | 
I cs vc asnneianel 
Stock at close of month-_-_-| 
OW GOMES. ........<65-.- 

Sinks— 
Shipments 
Stocks at close of month -..| 

' 


Miscellaneous ware— } 
a | 
Stocks at close of month --.| 
New orders._.......-.....-] 


Miscellaneous Manufactures 


Chemicals: | 
— of lime (pounds, 000 | 
mitted 


Methanol OS REE 


Wood pulp (short tons): 
ied andvdswccuains 
Consumption.................. | 
RE 
Stocks at close of month -.._--- | 

Paper (short tons): 
Newsprint— | 

RS Si. ids ceanmptaal 
ON een ee | 
Stocks at close of month ...| 
Book paper— | 
I: nce’ gin hw acu alibi | 
Stocks at close of month ...| 
Paper board— 
Production ee eae 
Stocks at close of month... 
Wrapping paper— 
0 ERE ee ee 
Stocks at close of month... 
Fine pa: 
a 
Stocks at close of month... 
Advertising (agate lines, 
omitted): 
Rc wiciekmsindcnanes 
ea 

Rubber (pounds, 000 omitted): 
Imports (pounds, 000 omitted) - 
a by tire manu- 

Tires and tubes (number, 000 

omitted): 

Pneumatic tires— 
Dy 
Shipments, domestic... ..-.- 
Stocks at close of month... 

Inner tubes— 
VC, 
Shipments, domestic.__.--_! 
Stocks at close of month... 

Solid tires— | 
ol ee | 
Shipments, domestic_._..-- | 
Stocks at close of month ._- 

Automobiles: 

Production (number)— 





Shipments— 
By railway (car loads) -----/ 
Driveways (number) ....--. 
By boat (machines) --....- 


67, 141 
742 | 
7, 086 | 


39, 507 | 
152, 196 
54, 126 | 


86, 801 
39, 398 
112, 341 
42, 534 


50, 222 
64, 760 


2A, 454 
41,714 


1, 537 
102, 667 
59, 152 


3, 380 
2, 936 
5, 623 


4, 620 
3, 907 
8, 218 


53 
40 
179 


178, 570 
25, 333 


31, 852 
20, 814 
900 





68, 482 


81, 813 
68, 519 


79, 567 
153, 395 
75, 771 


83, 076 
213, 448 


42, 524 
130, 493 
40, 437 


10, 306 


178, 358 
165, 321 
17 


145, 389 
116, 603 
119, 584 
24, 774 


85, 957 
37, 762 


113, 470 
36, 487 


47, 627 
62, 464 


23, 955 
41, 218 
2, 121 
102, 662 
75, 468 
39, 812 


December, | November, Se asta 
1924 1924 1923 





117, 790 
116, 826 
23, 669 


60, 812 


88, 339 
34, 257 


42, 576 
58, 134 


39, 530 


Pee -pp 
Bee 825 


32 
149 


ES 





ese si 
$32 Ss 





? Preliminary. 





COMMODITY MOVEMENTS—Continued 


Miscellaneous Manufactures— 





pero | November, pieeatie 
1924 1924 1923 


———! 
| 






































Continued 
Locomotives (number): 
Domestic shipped -..........-- 132 | 123 305 
Foreign completed... swine 10 | 10 24 
ee A ae a 142 133 329 
Unfilled orders— 
eee 358 | 331 365 
pee 73 66 22 
TR iced creas BS 431 397 387 
Vessels built in United States and 
officially numbered by the 
Bureau of Navigation: 
EEA ee 77 53 176 
CO eae 15, 167 12, 650 38, 880 
Transportation 
Freight carried by Class I railways: 
Net ton-miles, revenue and non- 
revenue (000,000 omitted) ....j..........-- 43, 110 38, 159 
lL! rs SS 770 701 
Net tons per loaded car_.......j........--.- 27.3 27.0 
Revenue freight loaded and re- 
ceived from connections (cars 
loaded, 000 omitted): 
Classified by nature of aed 
ucts— 
Grain and grain products. . 212 229 196 
oid cictcnisicitinn ted dotaiai 169 166 155 
3 SRS See | 812 758 703 
Lae | 54 42 48 
— products. ........... 282 288 256 
EPR eae | 44 78 45 
omen | i) ee 1,044 1, 024 976 
Miscellaneous ee or | 1,316 1, 493 1, 207 
I icici ditibactes 3, 931 4, 078 3, 587 
Classified by geographical di- | 
visions— } 
iietadecwcsscccacee | 912 941 880 
DN eae 789 798 749 
ee } 194 202 148 
Southern. ................. 628 631 527 
Northwestern - ..-.._....-.- 470 531 458 
Central western ---.......- 625 652 573 
Southwestern.............. 312 324 252 
S| nn Seer 3, 931 4, 078 | 3, 587 
ene car surplus (number): 
Dald, Adeaentansi de ae auanannademtebe 232, 233 153, 013 240, 936 
Fa ee Ane ons Ne 94, 934 53, 215 | 94, 679 
RES vB ee 101, 318 76, 599 | 120, 115 
Freight car shortage (number): 
- | ES Ee ee Pare 196 449 340 
Bos nie Witness ene apuneniaans 114 188 | 73 
Co SEMA SASS SSS 31 219 135 
Bad-order cars (total) condition | | 
first of following month..........).......-.--- 189, 140 158, 175 
Vessels cleared in foreign trade | 
(tons, 000 omitted): | 
Re bien sii trsighahanike ota as | 2, 073 2, 633 2, 237 
tines dnnncceunasianaitins 2, 812 3, 066 | 2, 727 
ne a oS a ae | 4, 885 5, 699 | 4, 964 
~———e of American to | | 
Pidiadcchinnepeidenbbkeae 42,5 46.1 | 45.1 
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COMMODITY MOVEMENTS—Continued 





December, November, icsieaiiae, 
1924 | 1923 


Transportation—Continued 


Commerce of canals at Sault Ste. 
Marie (tons, 000 omitted): 






































oe eae ’ 4, 807 | 1, 567 
Pe etacicteidinxzains 279 1,812 | 192 
2 RY eee Oe eee ae 1, 679 6, 619 | 1, 758 
1 
i BUILDING STATISTICS 
i Building permits issued in 168 
cities, grouped by Federal re- 
serve districts: 
Number of permits— F 
Boston (14 cities) ......---- 1, 877 2, 629 | 1, 883 
New York (22 cities).....-- 6, 963 8, 659 | 8, 189 
Philadelphia (14 cities) - - - - 1,629 2, 241 | 1, 734 
Cleveland (12 cities) ......- H 2, 968 4,798 | 3,471 
Richmond (15 cities) .....--| 3, 023 3, 980 | 2, 283 
Atlanta (15 cities) ........- | 2, 753 3, 392 | 2, 337 
Chicago (19 cities) ........-. 7,7 10, 799 8, 307 
St. Louis (5 cities) .......-.-| 1, 690 2, 254 1, 555 
Minneapolis (9 cities) ...- 726 1,455 | 1, 244 
Kansas City (14 cities) ...-- 1, 555 2, 577 | 1,473 
Dallas (9 cities)..........-- 1, 633 2, 166 1,519 
San Francisco (20 cities) - - -| 8, 909 9, 668 | 10, 112 
oi a ne keane 41,519 4, 618 44,107 
Value of permits (dollars, 000 | | 
omitted)— | 
Boston (14 cities) .......-.- 9, 991 12, 704 9, 359 
New York (22 cities) ....._- 84, 679 66, 569 83, 918 
Philadelphia (14 cities) - . --| 12, 666 11, 967 8, 796 
Cleveland (12 cities) ......- | 20, 080 16, 641 21,472 
Richmond (15 cities) _...._- 13, 740 11,611 10, 116 
Atlanta (15 cities) ........- 7, 751 ‘ 
Chicago (19 cities) ......--.| 50, 134 40, 537 
St. Louis (5 cities) ......... 5, 852 7,025 
Minneapolis (9 cities) ...-..- 4, 844 7, 997 
Kansas City (14 cities) - | 6, 622 6, 742 
Dallas (9 cities) ........- 5, 313 4, 871 
f San Francisco (20 cities) - - 28, 604 36, 656 
, ER»: Seana 228, 612 244, 283 
Building contracts awarded: | 
H By Federal reserve districts | 
q (dollars, 000 omitted)— } 
RR aR 25, 920 24, 622 | 24, 835 
fh ae 101, 127 110, 312 111, 421 
Philadelphia... ...........-| 17, 8 a 4 
cic ats ck Marian 44,123 55, 357 28,175 
| 23, 21, 970 | 22, 452 
27,471 26, 429 | 18, 501 
51,198 70, 790 40, 436 
22, 794 28, 460 20, 851 
Minneapolis...........---- 5, 713 8,176 | 13, 397 
oO Co 3 6, 983 37,139 | 6, 557 
RT ae ae 12, 962 REGO Tscaneiuesad 
Total (11 districts) ......-. 339, 489 389, 971 4 302, 585 
By classes of construction 
a feet, 000 omitted) — 
esidential buildings _....- 29, 728 31, 553 30, 501 
OS eee 4, 102 ls 4, 591 
EE EE 7, 206 | 8, 957 7, 426 
Wducational............... 2,485 | 2, 536 3, 464 
Hospitals and institutions - 1, 232 | 305 | 322 
Social and recreational... | 1, 245 | 1, 426 | 710 
Religious and memorial -.| 481 | 520 | 450 
BUSS iaidiininekenuicnne 260 | 366 | 381 
Total (27 States) §....... } 46, 800 | 49, 002 47, 845 
| 


3 District No. 10, excluding Colorado. 
‘ Total 10 districts. 





No figures available for Dallas district. 


# Includes miscellaneous building contracts as well as groups shown. 








WHOLESALE AND RETAIL TRADE STA- 
TISTICS OF THE UNITED STATES 


WHOLESALE TRADE IN THE UNITED STATES, BY LINES 
(avenge onnnateds sales ae 


Gen- 














Gro- | ,, | Dry | Hard- | 
a _ceries | Meat | goods Shoes | ware | Drugs 

"4 eee Sem eer 
1920 average... ....- } 112) 118 8 115 88 | 116 112 
1921 averuge._..-.-- 73 77 55 83 68 82 97 
1922 average. _..._- | 74 76 | 56 | &3 65 86 108 
1923 average_____.. | St sg 65 95 68 | 104 lll 
1924 average. _.._--! 82 84 67 90 58 99 | 113 

1923 | 
January .........-.. 78 74 61 101 61 89; 113 
February.........- | 76 73 60 95 60 | 3 | 107 
Biainh........5.-4. | 86 80 65 | 108 86; 109) 121 
TS a. 80 62 86 67 | 112 106 
ES at | 80 81 64 83 73 118 107 
OS REESE | 3 88 62 88 68 | 114 107 
| Se | 79 81 64 88 56} 100 106 
eS eS | 88 85 67 115 74| 106 111 
September.........| 91 89 7 | 112 76; 106| 15 
October. .......- | 96 98 74) 112 $1) 117| 19 
November.......-.} 85 92 65 | 90 63 | 102 lll 
December... ...-- i 76 65 66 51! 90 99 

1924 

| 
ee 1 80 80 66 | 97 49 91 | 116 
ae 78 77 63 | 98 | 49 90 | 110 
OS Sa ae | 80 80 62 | 90 | 65 104 | 118 
SS ee St 79 61; 81; 69] 108; 4114 
oe eA aa 64 72} 56) 104! 110 
NS NEES A | 76 83 64 | 70| 62 9% 105 
ae 78 | 83 67| 79) 44 93 | 110 
| REESE Se 83 83 68 102 | 56 93 108 
September.....-..- 92 93 71 | 116 69 | 106 117 
October............ 96 190 78 | 104) 67 111; 128 
November......--- | $4 89 68; 88| 57 9 100 
December. ......-- | 79 83 67 | 77, ~=«56| 100 109 
' 


a 


CHANGE IN aa OF WHOLESALE TRADE, BY LINES 








ND DISTRICTS 
Percentage change 
in December, 
1924, sales as com- 
pared with— 
Novem- | Decem- 
ber, 1924 | ber, 1923 
Groceries: 
cca doc ekdevaddsdaaecacekacan —6.5 | 10.2 
Boston — pagesbcl bobhonencastaiaensepaane 0.1 | 4.4 
DO 0 OO i a wenn ccnccccccccncunsscescs —9.7 | 2.2 
Philadelphia | Ea ar —2.1 | 7.6 
Cleveland __ eh eae ener —3.2 | 2.5 
Richmond district.............-.......-.-2e0-- —1.7 | 5.9 
Picts dnccccicacckaesnndeowkecnoe 4.1 17.0 
Chicago pone Padsbatuaneccasuesatathakes desis —6.0 | 10.2 
ii ths nsscncscsaccckcboncdes | =4,7 | 13.3 
Minneapolis istrict bwnceidccceecaseebericreb | —15.4 | 6.5 
Kansas City district......................--0-- |} 15.1 | 19.1 
i e R i | —8.9| 14.3 
San Francisco district.................-.-.-.-- —12.4 | 8.8 
D keno | 

EE a ee —14.2 | 14.7 
Yor 10.5 | 24.2 
—10.9 | 17 
4.6 | 11.9 

—27.3 | 4.1 
—25.5 19.4 
—18.0 21.8 
distri —33.2 | 4.7 
Minneapolis yw —17.9 6.2 
Pe dcidakccouhn dns ceeoneht —26.0 12.6 
Dallas d a hy Se Oe ees icacuvcsessanatuaeent —48.5 18.6 
San Francisco district.................-------- —17.0 | —6.5 
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CHANGE IN eae ye OF WHOLESALE TRADE, BY LINES | CHANGEIN CONDITION OF WHOLESALE TRADE, BY LINES 
D DISTRICTS—Continued - AND DISTRICTS—Continued 
| Percentage change Percentage change 
in December, in December, 
1924, sales as com- 1924, sales as com- 
pared with— pared with— 
Novem-| Decem- Novem-|! Decem- 
| ber, 1924 | ber, 1923 ber, 1924! ber, 1923 
Shoes: | Furniture: 
| ES ee cea } 21 | 10.2 LL Ee ae —18.7 18.1 
ios indicat ccescccsckbaneeneu 22.6 | 41.5 /  —_ TES 1.6 20.6 
Ee 10.3 | 18.7 Ses ee —9.3 23.0 
bg EO eee 28.1 | 12.0 Kansas City district i ee ae —8.7 17.1 
BEES ee 2.2 | 7.2 San Framoteco district .......................-. —4.8 —23.4 
EES ae |} 102 —4.6 | Agricultural implements: 
ge cane kas cmemésauebwean —26.7 18.2 Se EE ae —15.4 9.3 
en rad cencndaapunan docs —3.3 24.2 (| EEC SSR atee <" —9.0 31.8 
St. Louis district...........- caw huntueatonaduns —41.5 26.4 ss wiatccarescaonauanonconel —12.7 20.3 
Mitemenmors Grtrict...... 22... 25.222. -- sec ee —14.1 —7.3 I iitincnn ar dadcddumiincenaenated 60.3 8.2 
Gam Peameeee Gitriet.... ......-..<......-...-- —23.0 —18.8 San Francisco district .....................-<s- —18.8 —13.8 
Hardware: Stationery: 
United States...............-- Pee eae | 0.7 9.2 Mk, ere —1.3 —14.3 
ncn inn puauadsecqnnnsnee 2.1 —0.1 i. | ee ee 13.2 A. 1 
Piiilageipnie district.......................-.-- 7.5 7.5 .i‘(<‘(<‘i‘é(é az”! |S —0.4 —11.3 
Cloveleme Gistrict..... .......-...0...22-000------ —6.{ 16.6 ae 8.9 0.6 
an cc amonsedckanemgeceubin —4.1 3.4 | Automobile supplies: 
, ka Ee eee 5.1 12.5 Sem Pramelece district....................-.--.. —8.4 —12.2 
ate ancntdeneagascune —1.5 12.8 | Clothing: 
Oe a ae ee eee —7.6 7.3 I os ctucdamiennsannaodenaedl —21.3 8.6 
Daimeatene Giitrict.................0...-.---.-- —4.4 11.5 | Ee ee —49.6 55.1 
ET SI sinc cdcenecaccéssauuesceu 5.4 24.6 | Machine tools: 
I A REE 4.1 27.1 TIN oe a iciaissidsins. 4.csowaumpannsensonnn 12.8 —8.2 
San Francisco district...................-..-.-- 3.1 —6.4 | Diamonds: 
a SOO Ne QR io acciicnicticendcccecesccsnen 41.0 26.7 
ss cnaceudnesicdsbarnun aes 0.5 9.7 | Jewelry: 
Fo lS ee 5.4 15.9 Cg cnnnnnddchosdatescsnosnnh 0.9 —6.8 
Philadelphia district . ...................-.---- 11.7 18.1 OES S See 75.8 1:8 
CT iivas cc uadcqnesscuadsomenveon 5.4 5.3 | Electrical supplies: 
EEE —2.3 14.5 I goin dn Gininnccnctnoncaneat 38.6 2.5 
RE Finan ac cadiagwnaxcakesuaessoe -1.0 2.2 SE ith vnincnonsitinscaderh<aeapabeel 23.5 28.4 
on asec ae sanacceannienes —1.5 4.1 |” Eee 6.0 1.8 
ee eee —2.8 —6.1 | Millinery: 
pee SP, eee —3.5 15.2 — ras oa Bc ace wae 25.2 8.4 
a baa cewinnn gue ennencoes —1.1 21.3 | Stov 
San Francisco district .___- RS Gare —3.6 20.5 ‘St. SCREAM —32.9 2.6 
RETAIL TRADE BY REPORTING LINES 
[Average monthly sales 1919= 100] 
| Gales without seasonal adjustment | Sales with seasonal adjustment 
| ‘ ! | | | | i. { 
22 2 | 2 | | re | ig_/|8 
Pa an) 28> | eai as) Ba| aa lige at Se, | a Pa i 
33 |ex_| 8 $93) 28) 38 | 28/32/22 /88 |sc_| 8 Sea) 22 | 22 | 22 | 33 | 33 
~ B-AaI0 |p, nals Ong! aa | 33 3s oa ° Bost eased aa | 33 oa 3 
pegegepeeen8/ $8 22 | 32| 28| 28 see EF E23 223/23 $2 | 23 | 2 | 24 
ig = | eo i) a) 
aSsiass\ssa2io Be | de | Be! Be | gs |SSsa88\sas\28e| Ze Be Be Bs | 3: 
a F oO ‘& am (8 a ic. RP m la io |@ (3 2 
1920 average. .-.......------- | 120! 103 146 120° 121 133/ 120/ 109 | 138 |_..... re I, SER Eee ee ee Pe 
19nl everens................- | 110 72} 130; 124| 123] 132] 113] 86] 142/--.... 00 RR CORE ROPE REE Pee. eae 
1922 average...........-.---- | 112; 78| 151) 140/ 127) 120] 114] 101} 147 -....- Se ee: RE RaPIS RE NEN | Mae 
pe Pere | 124 99 186 165 144 135 | 123 113 BI lacngualetdécchastsacclinwdunicessabaieadtses aaa 
1608 SVGTORS. .......-..-.---- | 125 108 212 185° 150 138 133 ds ie i es Se Sees SE See aN, Bee 
Gan aiigakntnckgegss cue 89 | 171) 115| 129 116 85 | 95 132 116 91 170; 158| 134 133 113 «115 157 
February 84 169 116 126 110 72 ; 88 132 117 92 176 156 | 138 130 107 106 157 
ae nec ncdvnagabdas a 112 204 162 145 134 145 96 | 187 124{ 97 189 169 143 139 145 106 185 
[LE a eee 103 179 142 135 125 125 99 | 159 117 100 177 151 139 130 107 116 159 
ENE aes eer 98 188 14 142 137 143 100 170 124 | 109 188 162 144 134 124 120 176 
cud thnks cctiane’ vn dws 86 182 154 149 136 143 97 176 126 101 186 | 168 151 140} 135! 122 188 
} SRE ee ee 74 177 143 141 128 102 82 176 119 | 100! 184 157 139 | 129; 112| 111; 180 
pS eee 73 179 153 145 135 95 | 103) 179 128 | 97 187 161 145 138| 121 | 115 179 
September 92 182 151 143 140 127} 102; 176 124} 97 191 162 145 140} 133 102; 178 
J aa 134 200 180 152 138 139 | 136 185 130 | 104 193 166 149 132 | 123 113—s«181 
November 122 | 201 176 141 134 131 149 174 126 | 98 | 200 168 150 135 121 119 183 
December 118 201 331 185 193 171 214 | 261 126; 9% 192 179 152 143 130 113 178 
| | 
[een wad 98} 203, 126| 141, 119| 99, 84] 154, 125) 100 | 202. 173 | 146 | 137| 130 102 183 
February 96 | 198 140 143 124 93 97 | 165 127 101 | 198 179 | 150 140 132 112 188 
NG a oan cawdinsiiawasne 105 197 163 149 136 | 118; 99 | 181 115} 91 182 170 | 147 140 118 110 179 
(SS epee ys 114 208 178 145 130 | 178| 88); 208 130} lil | 190 | 149 136 153 103 208 
DE cedinenineagannawd ebns 90; 211 174 150 143 | 150 82} 189 123 | 100; 211 183 | 153 141 130 99 196 
ec a itech ac maceee 89 197 162 143 131 | 140 75 | 176 120 | 104 | 176 | 146 134 132 OF 188 
PE chbenacedadedstenesna 69 | 204 163 148 128; 113 72 184 122 93; 211 179 | 147 129 123 97 188 
pO eer 74 198 172 152 138 108 91} 184 119; 98) 208 181 | 151 141 138 102 184 
September 106 | 207 169) 145 137 124 110) 185 131 112} 218 183 147 137 | 129 110 188 
141 238 86203 159 144 138 124 | 202 124 | 109); 230 188 156 137 122 102 197 
November. 131 229 199 | 145 138 146 111 184 126 | 105 | 227 191 154 139 | | 134 89, 193 
December 148 we oe, 366 | 186 192 | 187 184 | 276 131 | | 123 | 239 198 | 153 142); 142 98; 187 
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DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS 


WITHOUT SEASONAL ADJUSTMENT 


[Average monthly sales 1919100} 



































































| 
District | Ristrict | District | District | District | District | District | District | pistrict | District | Index 
No. 1— | “New Phila- | Cleve- Rich- | No.6— | No. 7— | nrinnea- | NO. 11— | “gan U_ 8. 
Raper York | delphia | land mond ih eee one, pol \onanees Francisco} am 
(24 stores)! (99 stores) |(22 stores) |(54 stores) |(23 stores) |‘** (23 stores) | (31 stores) 
1920 average............-------| 116 120 | 118 127 113 119 123 112 | 120 121 120 
‘nl avereeé.........--...---- 114 115 | 112 112 107 101 110 103 | 99 116 110 
1922 average. a 119 118 | 114 112 104 94 114 99 | 92 122 112 
| 127 127 | 127 130 | 111 104 132 105 | 99 139 124 
| 126 132 | 125 128 | 117 101 | 133 104 | 102 143 125 
| | | | | 
108 110 107 101 87 83 | 104 88 82 | 115 101 
92 89 101 96 76 78 | 96 74 74 | 102 90 
127 125 133 136 120 105 | 129 103 100 | 134 124 
128 123 115 128 104 101 | 132 111 90 | 124 119 
133 130 128 138 115 109 | 136 109 107 147 128 
136 130 133 137 118 102 | 138 105 93 128 126 
90 86 82 96 80 77 | 96 79 68 116 89 
99 90 93 112 80 81 | 120 96 70 136 100 
116 113 104 118 93 92 | 128 103 102 126 113 
144 161 154 151 136 132 | 154 125 126 160 148 
146 153 169 141 130 119 | 148 112 114 | 146 142 
| 210 215 203 204 195 168 | 209 156 158 | 236 202 
SS ee sae 120 | 120 110 109 of 85 | 112 88 85 132 109 
I ae a ca 101 | 103 1ll 112 88 83. 112 77 82 121 102 
RS oe oe ees 113 118 120 120 109 04 | 123 4 04 134 115 
ae RRR ERTS 137 137 136 145 128 107 | 145 115 101 139 133 
| ee 132 132 124 133 116 104 | 135 109 105 146 127 
ER eee 131 127 123 126 118 95 | 125 99 95 125 121 
aaa te eRR ner eraats 89 93 82 94 85 73 | 99 81 71 116 90 
SRE aR te 86 83 85 101 78 72 | 108 89 70 136 93 
NR tied casichatimas 115 | 127 109 117 106 94 133 102 114 130 119 
| ERE ie ane: 137 | 161 144 134 137 120 136 116 126 157 141 
MIEN oc sg 140 | 153 153 139 137 113 | 154 lll 115 144 141 
8 ON CO ee 215 226 208 207 214 170 | 219 162 171 238 210 
WITH SEASONAL ADJUSTMENT 
| 
1923 
SSE OTTER 119 120 | 121 116 105 101 123 103 4 129 116 
_ SRE 124 117 125 123 | 103 103 121 105 94 | 134 117 
eae Soren ItammE St 126 124 | 144 134 116 107 128 106 95 136 124 
Raa TC LRA | 122 10| 105 125 102 99 130 107 94 130 117 
| RS ae eRe ae | 126 127 | 124 132 114 104 130 107 106 142 124 
EEE a RT ara 128 129 | 129 135 115 108 139 104 98 136 126 
a i ee | 126 123 | 121 124 109 101 126 96 06 139 119 
“3 eee | 131 132 | 128 136 112 103 145 106 99 140 128 
= Re 128 129 | 128 132 109 103 135 103 102 135 124 
Ee 130 134 | 135 137 119 110 140 ill 108 147 130 
| 7 ee | 133 132 | 131 130 112 104 134 104 99 145 126 
| Sees | 132 131 | 130 129 113 103 134 106 97 150 126 
1924 | | r 
RN 133 132 | 125 125 114 104 132 103 99 149 125 
ag Ee 130 129 | 132 138 113 104 136 105 99 152 127 
| _ elie ARERERE eT 112 116 | 129 119 105 95 122 97 89 135 | 115 
ALOR Ga ee 130 134 124 141 | 125 104 143 111 106 | 145 | 130 
- Ro 125 128 120 128 | 115 99 129 107 104 | 141 123 
SSE iat Sa RES 128 127 119 124 | 114 100 126 98 100 | 133 120 
_ a Ree 124 133 122 122 116 96 130 98 101 139 122 
[ (tet pesEEeE 114 122 117 122 | 109 92 130 98 99 139 119 
_ 127 145 134 132 | 124 106 139 102 114 139 131 
See 124 135 126 122 | 120 100 123 103 107 144 124 
| eee 128 132 118 128 | 117 99 139 104 100 | 142 126 
a 135 138 133 131 | 124 104 140 110 105 | 151 | 133 
| 
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DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS 
WITHOUT SEASONABLE ADJUSTMENT 
[Monthly average 1919= 100} 























| District District 











District | 
0. 3— | No. 4— | 0. 9— 0.12— Index 
| No. 6— | No. 7— | No. ll— | 
No. 1— | | ee SE — Rich. py iw Chicago | 3 Dallas San ‘Fran- Sut 
(24 see stores) (13 stores) (s2 = ads ie ‘(22 stores)|(51 stores) \(22 stores) (19 stores), (29 stores) stores) 
126 137 120 137 133 134 136 123 143 | 132 | 133 
108 116 118 116 105 114 | 123 105 117 | 116 | 115 
116 | 117 131 111 109 | 112 | 123 103 109 118 | 116 
122 | 125 150 125 121 | 119 147 110 116 | 130 | 129 
123 128 154 131 126 | 116 152 | 109 107 137 | 132 
107 108 118 100 99 | 105 | 115 96 97 110 | 107 
il 112 135 114 113 | 112 | 137 | 105 107 121 | 118 
120 124 | 148 124 124 | 119 | 149 | 115 115 128 | 129 
125 129 153 | 130 126 121 | 150 | 113 119 135 | 132 
124 128 M48 127 122 121 | 145 | 112 117 130 | 129 
116 119 143 120 115 113 | 137 | 106 110 125 | 122 
109 113 137 | 119 113 ill 135 103 107 124 | 119 
115 121 152 | 124 | 114 | 120 158 108 121 131 129 
129 134 166 135 130 | 130 | 162 | 115 128 138 | 139 
142 | 145 | 176 | 144 | 141 | 134 | 164 | 121 131 143 146 
145 147 | 176 | 147 142 | 133 | 171 | 121 130 147 149 
123 123 | 145 | 120 112 | 106 140 | 104 109 | 123 123 
| | | 
j | | } | 
111 113 | 132 | 110 | 104 100 128 | 97 107 | 125 115 
115 119 | 152 | 126 | 121 | 123 144 | 106 118 131 127 
128 | 130 | 162 | 137 | 134 | 125 162 114 126 143 138 
128 | 1365 | 162 141 | 134 | 124 161 | 112 125 148 | 140 
126 | 130 | 152 | 138 130 | 121 153 113 120 141 | 135 
119 122 146 | 128 | 122 | 113 145 | 106 113 134 | 127 
116 115 | 141 | 119 | 113 109 142 | 102 110 132 | 122 
113 120 144 123 | 116 | 109 149 | 106 121 131 | 126 
125 133 160 136 128 | 118 159 | 115 129 140 137 
135 146 171 146 143 126 169 121 133 147 147 
141 147 172 145 145 123 167 122 131 148 147 
120 125 151 120 118 96 141 99 104 124 124 
WITH SEASONAL ADJUSTMEN 
! | | 
1923 | 
I se cnichntrtiancawpitiien 118 | 121 132 | 119 118 116 130 108 113 120 121 
|S CS RIT 119 121 143 | 122 121 115 147 108 114 125 126 
| |) ie eel 121 | 121 | 145 | 123 119 118 150 111 115 126 127 
[ Bye aS 122 | 124 151 |" 125 123 119 | 144 110 119 131 128 
ee 124 | 127 151 | 126 123 124 | 146 108 116 130 130 
BNR iia. cc caassacs 122 | 125 148 | 124 123 119 145 lll 115 131 128 
pS RE SES EEE 118 | 123 147 | 125 129 119 144 109 115 130 128 
a ES TD 121 | 125 154 | 124 125 120 152 110 115 130 130 
September..............-.-.-- 122 | 126 154 | 125 118 119 152 110 113 131 130 
eae ‘iat ens 126 | 130 157 | 128 122 119 146 111 115 132 131 
| 125 129 158 | 130 125 119 152 111 117 135 133 
a TR 126 129. (150) 129 125 119 150 114 127 135 132 
1924 
OS SRE TET 123 127 148 | 131 124 121 144 110 124 137 131 
_  * RanERe 123 127 162 | 135 129 127 155 109 126 137 135 
eg ae) 129 | 127 161 | 136 128 124 164 110 125 140 137 
ee ence tenia naiaes 125 | 130 159 | 136 130 122 155 108 125 143 136 
| St ae Sem 126 | 129 156 | 137 132 124 155 109 119 141 135 
) 2S aR RR Nea 125 | 128 151 131 130 119 153 lil 119 141 133 
ncn cacasa 126 | 125 151 | 125 120 116 152 108 118 138 138 
(ren 119 | 124 146 123 118 109 144 107 115 130 126 
September.............------- | 118 | 124 148 | 126 | 116 | 108 149 110 114 133 128 
2 eS 120 | 131 153 130 | 124 | 112 150 lll 118 136 132 
November__......------------ 122 129 155 128 | 127 110 148 112 118 135 131 
December......-.---..------- 123 | 132 187 | 129 | 131 | 107 152 108 122 | 135 133 
| ! ' 
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INDUSTRIAL STATISTICS FOR FOREIGN COUNTRIES 








ENGLAND 
1924 
Decem-| Novem 
ber | ber Octobe 
Production: } 
Coal] (thousand long tons) .......- 19, 743 |! 26,024 | 20, 451 
Pig iron (thousand long tons) - - - - 580 | 584 586 
Steel ingots and castings (thou- | 
sand long toms)..........-..--.-- 551 673 679 
Raw cotton, visible supply ? 
(thousand bales) ............... 1,067| 888| 701 
Exports: 
Iron and steel and manufactures } 
(thousand long tons) .....-.---- 303 | 312 309 | 
ee manufactures (million | | 
a cele aaa maeielels wee 413 333 368 | 
Coal asad long tons) ..-.--- | 5,168 | 4,759 | 4,933 
Imports: | 
Raw cotton (million pounds) ...... 277 | = 207 192 | 
Raw wool (million pounds) - - -.-- 68 | 37 32 | 
We hides, wet (thousand | 
SER Ae, 6,565 8, 910 6, 957 
Trenepertetion: | 
Ships cleared with cargo * (thou- 
eae eee 5,174 5,495 | 5,861 
Freight-train receipts (thou- 
ee eee Sane 9, 661 
“ ht-train traffic (million ton- 
SE EE ee: SS ae 1, 689 
Unenuplepanent: | 
Among trade-unionists (per | 
OEE | @2/ 8&6; 8&7 
In insured trades (per cent) - .---- 10.9 11.0 11.1 
Index of security prices, Dec. 1921= | 
_ SE Oe ee 117.5 117.4 116, 2 | 
Capital issues (thousand pounds | 
EE ae ee 27, “at 22, 122 | 34, 972 | 





1 Five weeks. 
2? End-of-month figures. 





FRANCE 
| 1924 
Decem-|Novem- 
ber | ber October 
‘eens 
Production: } 
Coal ! (thousand metric tons) -...).......- 53,675 | 5,304 
Pig iron (thousand metric tons). ie aa bebo | 634 660 
Crude steel (thousand metric | 
(RE RG eaweceet le 609 
Cotton stocks at Havre? (thou- | 
| Re ae prt , 788 '123, 345 | 76, 537 
! 
Total volume (thousand metric 
a ae See ean | 2,512 | 2,949 2,683 
Imports 
Total volume (thousand metric | 
2 RE Se Se | 4,731 4,360 4,660 | 
Raw. cotton for consumption | 
ai nina. nei RIES | 34,817 | 30, 208 
Raw silk (metric tons)...........|......-. 493 | 732 
Coal (thousand metric tons) .....'........| 2,030! 2,071 
Transportation: | 
Ships cleared with cargo (thou- | | 
IR enn an cngineenecin | 2,522 | 2,607 | 2,953 | 
Railway receipts (thousand | | | 
REE RORY EE A jee 005 |714, 372 
Freight-car loadings (average | 
NT I ovccmanctiacncncenl | 64,875 | 64, 256 65, 471 
a yng 
Number in Paris receiving aid *_! 278 | 118 59 | 
Demands for employment not | 
filled (number men in France)*. 6, 452 | 7,829 | 7,053 | 


) Coal and lignite, desea aeeaten and the Saar. 
? Bale of 50 kilos. End-of-month figures. 

* End-of-month figures. 

* Five weeks. 

§ Excluding the Saar district. 


| Decem- 


9.7 
10.7 


112.8 
4,176 


 Fieeiils include Irish Free State. 


526 
135, 306 


2, 819 


5, 180 


39, 744 
1, 044 
2, 784 





| 2, 534 
\ 722,335 
| 57, 995 

238 
4,914 






































GERMANY 
1924 1923 
* | q 2 
| “= October a tee 
Exports: 
Iron and its manufactures | | 
(metric tons)............. 278,049 | 189, 676 135, 546 | 122,069 
Machinery and electrical | 
supplies (metric tons)....| 32,793 | 29, 763 29, 380 32, 309 
nes and dyestuffs (metric 
oe Rae ee 11, 243 7,479 7, 078 8, 900 
t Coal ( (metric tons) | 637,795 | 339,370 174,112 108, 744 
mports 
Raw wool (metric tons) -.__| 4,379 5,056 3, 147 2, 373 
Silk, half manufactured 
(metric tons) ............- au 34 434 280 
Cotton (metric tons) -...._. ba | 24, 018 11, 307 18, 014 
Iron ore (metric tons) - -_._. i% om 593 172, 060 231, 149 | 165,614 
Coal (metric tons) -..-..._- 1, 180,907 | 979, 779 1, 099, 783 |1, 864, 693 
= _—— —_ 7 
| Decem- | Novem- | Decem- 
| ber ber ' October ber 
Ship arrivals in Hamburg 
(thousand net reg. tons)_...__| 1, 462 1, 378 1, 485 1, 348 
Unemployment: 
Applicants for every 100 
OS eee 299 266 | 941 
Number receiving State aid. 535, 654 690 | 435,321 (1, 533, 495 
Business failures. -.-..........-.- 616 621 752 | 17 
Capital issues (billion marks) -...-.....-- 274. 256.8) 41.2 
Index of security prices: ! 
25 domestic stocks, Jan. 4, 
1924—=100...............-- —— 82.6 29)-.2.58. 
1 Last week of month figures. 
? In millions of gold marks. 
* Excludes 24.5 million gold mark stable value loans. 
CANADA 
| 1924 | 1923 
Decem- | Novem-| Octo | Decem- 
(ber | ber r | ber 
| ' 
Production: 
~ Pig iron (thousand tons) --...- 23 | 23 29 | 60 
ef pee 26 23 20 | 41 
Railway receipts (thousand dol- | | 
RES AER PE Se 38,856 | 42,058 | 41,391 
Unemployment among trade- | 
unionists (per cent) ---...-......|-.------- 9.7 6.8 | 7.2 
Business failures (number) !......- 54 49 56 
Authorized capital of new com- 
panies (thousand dollars) !~-..__- 17,168 | 13,602 6,970 | 13,876 
Bond sales (thousand dollars) --_-. 43,808 | 28,514 | 6,947 | 16, 803 
Security prices, average market | 
prices, 20 industrial stocks-_.--_- 102. 0 99. 9 94.9 | 96. 5 
Receipts of wheat at Fort William 
and Port Arthur (thousand 
oe A ee a eee 42,660 | 40,891 | 51,910 
ipts of livestock at ~ “ae | | 
oronto and Winnipeg: 
"Cattle PONE so cccanenndins |-a-eeeee- 78,533 | 69,505 | 46, 246 
Hogs (number) ..........<<-. Ls aieowe sine 79, 237 65,782 | 64, 856 
| Bes 
|Novem- Octo- |Septem-|Novem- 
} ber r | ber 
Exports: } 
Planks and boards (million | 
GNEE Gav s dbactcn ncoaeea suena , 508 220, 255 | 184, 799 | 213, 028 
Preserved fish (thousand | | 
ee eer m 17,262 | 20, 136 | 18,390 | 15, 967 
Wood pulp (thousand pounds). 177,780 | 152,812 | 145,992 | 146, 005 
Wheat (thousand bushels) - ....._- 26,982 14,288 | 10,268 | 64, 197 
Imports: } | 
Coal (thousand tons).........- | 1,408, 1,416) 1,316] 1,590 
Raw cotton (thousand — 15 765 | 7, 920 | 4,326 | 12,213 
Machinery (thousand dollars) 2,009; 1,915 2, 445 
2 : nesses 








| 1 Average for weeks reported. 
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FOREIGN TRADE OF PRINCIPAL COUNTRIES 
UNITED STATES FOREIGN COUNTRIES 
(Thousands of dollars} — - ee — 
. i ARON EG — mites 1924 | 1923 
1924 1923 teri 
| Accumu-| Accumu- 
Accumu- | “Accumu- lative lative 
, lative lative Decem- | Novem-} through | through 
Decem- | Novem-| through | through ber | ber last last 
ber ber last last | month month 
month month noted noted 
noted noted | - 
——_—__—_—_-- ae France (million francs): ! | 
IMPORTS Im peut neae nite TOE 4, 118 3,415 | 40,132 32, 688 
By classes of commodities: | }  __ |_ sss ss Xports...........--------- > 3, 433 40, 845 30, 433 
iit ndhitiatinancanineg | 333, 562 | 296, 350 3, 610, 553 | 3, 792, 066 Germany’ ii gold marks): 
Crude materials for manu- | ew whigite .'  Seassesdddessecececes 1, 308 1, 048 9, 317 6, 081 
facturing._.............-- 131,701 112,843 |1, 237,161 | 1,385,983 | _ Exports............-..---.- 739 643 6, 567 6, 079 
Foodstutts in crude condi- United Kingdom (thousand £ 
ee stn int cnees 40,098 38,074 | 424,916, 363,032 sterling) : 
pesdneibaslidswealls Imports ee ee ey ee | 131,610 | 118, 740 |1, 279, 845 | 1, 096, 226 
manufactured_.........-- 27,896 29,091 | 522,013 530, 208 ate Narcusdanenietaaane q 68,151 | 795, 767, 258 
Manufactures for use in | ah pwerwwesovensccen= 2,052 | 12,327 140,149 118, 544 
manufacturing. .........- 62,692 52,931 | 654,923 720,729 | Canada (thousands of dollars): 
Manufactures ready for con- | oes ee 946! 66,250} 808, 128 903, 031 
PR cnidcsccacchacnan 68,990 61,463 749,376 771, 300 _ ere 125, 462 | 119, 876 |1, 070, 522 | 1, 028, 530 
Miscellaneous. ............- 2, 185 ; 22, 164 20, 814 Jepan. million yen): 
By countries: PO idétaceccevescansnnne 185 191 2, 448 1, 981 
Total Europe.-............- 110,721 | 97,949 |1,096,356 1,157,056 CO eee 180 181 1, 802 1, 447 
EINE 14,436 13,596 | 147,627" 149,613 ns eeeee 
Germany............-- 12,793 | 11,894 139,258 161,193 Novem-| Octo- 
aor sarmiberascasoeehes aoe 7, 986 om , ber ber 
nite ngdom......- . 35,669 | 366,477 , O72 5 
Total North America---- 69,136 | 71,302 | 995,075 | 1,001,518 sy ~~ eae 
phieatanienncgns 36,489 35,144 | 399,068 416,005 Lmperte 1, 783 14, 685 | 10, 120 
Total ‘South America... ..-. ie 4.06 Ge) eal eee * , ” one 
BB (Re  Saaeehcotcnagees essay: 1,287 | 11,350 6, 976 
Argentina ere ecennnccce ’ 4, 582 75, 298 | 115, 276 Denna (million kroner): 
Total Asia and Oceania.... 98,017 | 80,959 | 980,305 1,079,011 Imports 211 200 2, 136 1, 846 
Japan-...-..----.--..-- 39,626 | 28,347 | 340,061 | 346, 940  hertin eREBIS 188 204 1, 964 | 1, 531 
:. |) RES 11, 165 4, 156 72, 345 87, 061 teak Gnillion lire): | 
EXPORTS imperts gs ERE eerie 1,458] 15,246| 13,978 
By o- of commodities: } em we SS ee ee 1, 11, 120 | 8, 389 
EE a 444,880 | 493, 507 |4, 500,147 4, 167,493 | N’ as ds (million guilders): 
Crede ~ Teg >... ree DTS Sr) ee ee 218 218 2, 144 | 1,834 
"Siesta eel 168, 273 | 196, 385 |1, 326, 286 | 1,202,044 Exports.........------..... 159 173 1, 524 | 1, 175 
Foodstuffs in crude condi- Neswan Gnuiliion kroner): 
| | Nae aneiiipeaares 39,516 | 58,599 | 392,135 257,478 im igo erkaxaaunaanser 144 142 oe 
Foodstufis partly or wholly | _ rey 108 108 969 | 763 
manufactured -_-_.........- 54,388 54,800 | 574,037 583, 292 a. (million kroner) : 
Manufactures for use in —— ii haan ate denis 129 130 1, 282 | 1, 23 
manufacturing --.......... 53,704 | 50,872 | 610, 554 Ce EEE 123 122 1, 128 | 1,011 
Manufactures ready for Brasil million milreis): ! } 
consumption. ......-...- 122, 083 | 124, 939 |1, = a a ae ros 261 260 1,716 | 1,415 
Miscellaneous. ..-........-- 676 | 888 | 424 Ex pcnedaeneceonn angen 357 269 156 | 1, 886 
| 7,114 a2 397 76,778 | Australia (thousand £ sterling) :, 
| se RELEASED: SI 12,688 | 120,799 112, 080 
| 305, 551 |2, 444,400 | 2,003,415 | ###Exports.............--..-.-|....---.- 14,720 103,018 84, 967 
36, 765 | 1, 664 272, 132 = (inion rupees) : 
| §8,441 | 440, 538 SE -|- SE tegsnnsnewesecsse= 225 208 2, 265 2,115 
863 | 187,040 0 7 336 298 3, 463 3, 106 
125, 835 | 982,035 882, 321 South, Africa (thousand £ ster- 
93, 105 |1,089, 188 1,086,168 | ling): 
53,110 | 623,166 | 651,921 Bann dnb iunacceud 4, 741 6, 490 60, 395 51, 073 
26,994 | 315,065 269, 318 NN iicnaccctenuccceutions ; % 6,798 65, 804 66, 270 
10,013 | 116,998 | 112, 782 ee 
| 63, 159 | 671,110 657, 921 1 Figures for July and August and cumulative through July, 1924, and 
| 31,559 | 250,320, 264, 1923. 
| 4,787 | 70,2041 60, 671 











The following table presents the Federal Reserve Board’s index numbers of the monthly volume of foreign 
trade of the United States and monthly fluctuations in ocean freight rates prevailing between this country 


and principal European trade regions. 
to the Feprrat Reserve Buuuetins for July, 


‘For methods of construction of these indexes reference may be made 
1920, and August, 1921. 














FOREIGN TRADE INDEX 
{1913— 100) 

1924 1923 

| De No- | Octo- | De- 
cember | vember __ber tembe r} cember 

Imports: te ; 
Es ndnsccoceesduch 194.7 186.7 198.5 177.5 175.1 
Raw materials........--- 185.4 | 150.8| 133.7| 133.0] 1240 
P. ucers’ goods ss il abana 226.3 | 258.0} 308.0) 264.2 241.4 
Consumers’ goods - . _ -..- 153.2 | 138.0] 152.2| 120.8 182.0 

Exports 

tianlian suntan 136.7 155.6} 157.8| 135.7 114.8 
Raw materials_.......... 135. 3 166.6 | 164.4) 129.8 103.9 
Producers’ goods Tri 186.0} 184.9| 174.7! 206.7 150.0 
Consumers’ goods - - - - .-- 117.4 | 104.7] 127.8 120.5 133.7 











INDEX OF OCEAN FREIGHT RATES 
[January, 1920= 100] 








| 1925 1924 
| Janu- | De- No- | Octo- | Janu- 
| ary cember vember ber ary 
— States ‘Atlantic ports | 
Gnited Kingdom. .-.-...... 29.8 29.7 32.2 31.9 27.5 
French Atlantic.........| 27.6 27.8 28.8 238.4 25. 4 
Netherlands and Bel- | 
= ae | 25.6 25. 3 27.5 28.4 24.5 
Scandinavia. ............ 23. 5 23.5 23.5 23.5 22.6 
Mediterranean.......... 23.8 23. 5 22.9 22.7 20. 2 
All Europe. ......------- | 229) 267! 21| 1 24.9 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 


(Bank figures are for end of month, except for London clearing banks, which are daily averages.) 


ENGLAND 


{Millions of pounds sterling] 

















FRANCE 


[Millions of francs} 






































O55 ele ee ” noua | 1924 
[ } | 
z 1924 | 1923 a e D z 
| ; arm a October — 
| Decem- Noven-| Decem - abit Genies wit SS pee ee 
October Bank of France: | 
| ber ber | ber Gold reserve !.............---- 3,681 | 3,680} 3,680) 3,676 

teh ee ae Silver reserve. -.......-...---- 306 | 304 303 297 

| | bef omnes to the Govern- | 

Bank of England: | | aan ee aOR eee 22,600 | 22,600 22,7 23, 300 
Issue department— Note veireulation PARRA ARES 40,604 | 40,447 | 40,529 | 37,905 

Gold coin and bullion. ---- | 127 127 | 127 126 Total deposits... .............. 1,973 | 1,904 1, 968 2, 384 
SS ee 146 | 146 146 146 | Commereial bank loans.......-.-.|--------- | 15,342 | 14,968 | 14,380 
Banking department— | | Commercial bank deposits. .......)........- 15,376 | 14,854 14,538 
Gold and silver coin... .---. | 2 | 2 2 2 Chearings, daily average of Paris 
Bank ea 18 | 2 2 18 | ss Sait ace bwacanensivgses | 1,043 | 956 909 35 
Government securities . .-.| 69 41 42 | 50 avings banks, excess of deposits | 
Other securities -........-- 04 | 82 76 81 sat) withdrawals (—)...........- —21 | —24 —16 +2 
Public deposits. -........- 9 | 19 14 | 16 | Price of 3 per cent Perpetual 1 rente. 50.00 | 50.00 49. 85 53. 40 
Other — AAS EEE 66 | 112 111 | 117 Se RL BEB the . é Sa . as ieee 
Ratio of gold and note re- 
serve to deposit liabili- | | 1 Not including gold held abroad. 
| nee? animal | 1.5] 193 19.8; 14.9 Canapa 
Bank notes in circulation . .......-- | 101 | 101 101 | 106 
Currency notes and certificates - -__! 296 | 285 285 | 299 [Millions of dollars} 
Nine London clearing banks: | ahi anes) art 
Money at call and short notice.| ee 102 | 104 111 | 1924 1928 
perms ee eee aa | v30t ae] = oa -_— 
EES REE. | | Novem- Se ’|Novem- 

SS | 1,828 1,634} 1,673 ber PCtober) tember | ber 

_— reonceary SBE ood ES 3,448 | 3,317 8,414, 2,914] _ ee ee tt freee 8 

overnment floating debt: | Chestenet nau ks: 
wants 7 Se gaamemebhmia | se @B | 8} Gold coin and bullion!....... 64 55 s4| BA 
eee | changes: Soon ngage . Current loans and discounts... 1,139 1,170| 1, 142 1,190 
Temporary advances... ...... 220 | 164 170 208 Money at call and short notice- 309 269 254 | 325 
Index number of foreign exchange | = Public and railway securities__! 497 554 566 | 410 
value of the pounds ‘sterling cocce | 128.7 | 128.1 | 126.6 \ 127,2 Note circulati llway securities. 177 173 163 | 181 
os : a ae Individual deposits........... ' 2,108; 1,708| 2,031| 2,030 
= reserve against Dominion | oat 
. ) iii i _ eee: OSG era Sas 138 123 98 | 109 
Dominion note circulation... -....- 244 240 210 | 241 
[Millions of lire] ee OS OS eee eee | 1,647 1,772 1,364 1,00 
Beak debits Miutstnchatimavhscnwie 829 2, 963 oo 
| 1924 | 1923 ' Not iniadieg gold held abroad. ? Total for month 
i | JAPAN 
(Now em- | Septem -| Novem- Millions of en 
| October | |” ber | Sar [ f yer ] 

en eae 1924 1923 

Banks of issue: | - | Novem- | ei ® 
Gold reserve. ................- 1,132} 1,132] 1,132} 1,130 ken der | October — 
| pow ore heii dubugiices asain msi re 4 | 1,832 | sed | = re 

oans and discounts - .....--.. | 4 7. | 6,941 | 10,813 | 
: - . . } . » Bank of Japan: | 

Note circulation forcommerce.| 10,646 10,774 10,413 9,292 | | 
Note circulation for the State. 7,248 7,207 | 7,348 | 7, 756 emt! nod gle S| “tel oe) 

: <8 Loans and discounts... ......- | 
Po ten op oer au sy) 58) Fel) Fee Advances on foreign bilis.....- 188 118 83| 207 
Ng | 077/912 1,01 | Note ciroulation.—_--.......... O04 | 1,304) 1,363 | 1,007 

Loans anddiscounts...---.-2-2)-2777772. 8,37, 8,374| 81075 overnment deposits.......-- | | 
Due from correspondents -....|......... , 088 3, 938 3, 357 T PPh hu i caielinaeanildiadn di 52 37 | 38 | ed 
Participations. ......--..-.-- -+|seeeneeee 44 397 | 0 Ae oo on Se 108 121; _108| 138 
ok ST ae | -oeewceee 12,424 | 12, 458 11, 273 Total loans 2, 375 2, 620 2 614 | 2. 381 
State note issue. ..----.-------...- | 2,400 | (2.400 | 2400 | 2 428 yes ns hn da | ye| ies| vsso| 1s 
index of security prices...._..-... | 249.16 240.90 | 230.90 | 169.08 Total clearings mmaconeseoconndte | 3 561 2,808 | o'sse | 48 

| IS I es tere meer nhermoren eect wand hese d 

1 Not including gold held abroad. 1 Gold abroad, om on and bullion wa Japan. 
DISCOUNT RATES OF CENTRAL BANKS 
{Prevailing rates with date of last change] 
} In effect } In effect Ineffect | | In effect 
Country Rate since— Country | Rate | since— ae. Rate since— ; Country | Rate since— 
; | P.ct. P. ct. } P. ct. P. ct. 

Austria 13 | Nov. 6,1924 | England....) 4 | July 5,1923 || India........ 7 Jan. 22,1925  Portugal....| 9 | Sept. 12,1928 

Belgium. 5% Jan. 22) 1923 | Esthonia.. 9 | May 19, 1924 || Italy........ 5% | July 11,1922 | Rumania... 6 | Sept. 4, 1920 

Bulgaria 10 | Aug. —, 1924, Finland... 9 | Mar. 6, 1924 Japan......- 8.03 Nov. 18,1919 | South Africa} 54) Jan., "1925 

Czechoslo- | | France.....- 7 | Dec. 11,1924 |} Latvia__...- 8 | Feb. 16,1924 } Spain. .....- 5 | Mar. 23, 1928 

vakia......- 6 | May 28, 1924 | | Germany oe 10 - | Netherlands| 4 Jan. 15, 1925 | Sweden... 54] Nov. 9, 1923 

Danzig. ...-.-. 10 | Sept. 11, 1924 ig aati Norway..... 6% | Nov. 26,1924 || Switzerland.| 4 | July 14,102 

Denmark...-- 7 | Jan. 17, 1924 la, 1994] Bent Sept. 7 1994 Poland...... 10 Nov. 28,1924 || Yugosiavia..; 6 | June 23,1 




















Changes for the month.—Bank of Netherlands, Jan. 15, 1926, from 414 to 4 per cent; Bank of India, Jan. 22, 1925, from 6 to 7 per cent; South 
African Reserve Bank, from 6 to 514 per cent 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES 


Wholesale prices increased in December in 
the United States by 2.8 per cent, in England 
by 0.7 per cent, in France by 0.3 per cent, and 
in Canada by 0.8 per cent, according to the 
Federal Reserve Board’s index numbers com- 

iled for purposes of international comparison. 

hen these indexes are converted to a gold 
basis, by making allowance for the deprecia- 
tion of the foreign currencies in terms of the 
dollar, price advances of 2.5 per cent are indi- 
cated for England and France and of 0.6 per 
cent for Canada. The larger increases in 
gold prices in France and England reflected 
the continued advances in the exchange values 
of the pound sterling and the franc, not accom- 
panied by corresponding price declines. 

In the United States advances occurred in 
grains, metals, cattle, hogs, sheep, wool, coke, 
and in all foods. These price changes were 
reflected in the 3 per cent rise in domestic 





goods, 3.6 per cent rise in raw materials, and 
the 2.7 per cent rise in producers’ goods. 
Goods imported declined 0.8 per cent as the 
result of the decrease in sugar, silk, and burlap. 

In England prices are now on the same level 
as a year ago, all groups rising slightly over 
November. The principal commodities show- 
ing advances were wool, wheat, flour, sheep, 
nonferrous metals, cotton yarns, mutton, and 
beef. The largest group increase occurred in 
export goods, which rose 1.5 per cent. 

n France the group increases were gener- 
ally small. Among the groups, by stage of 
manufacture, the largest increase, 0.5 per cent, 
was in raw materials. 

In Canada, under the grouping by stage of 
manufacture, raw materials and consumers’ 
goods rose, while producers’ goods declined 1.3 
per cent. Export goods rose 2 per cent. 
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The tables below give the all-commodities | to a gold basis. ‘The latter figure takes into 
and group index numbers of wholesale prices in | account the depreciation of the foreign currency 
the Tes countries included in the Federal Re- | in terms of the American dollar (or gold) and 
serve Board’s indexes. In the first table the | the series indicates relative price levels in the 
all-commodities index for each country is shown | several countries when all prices are expressed 
both in terms of paper currency and converted | in dollars. 


FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES FOR ALL COMMODITIES 








































On paper currency basis Converted to gold basis 
Year and month 7 | | | | 
| ae eng England France | Canada | Japan yore England France Canada | Japan 
aed = | |- Ra Ben eB ole abiaies —|—____— 
oa reesei 100 100 100 100 | 100 100 | 100 100 100 | 100 
1919, average 7s 211 ES Sccuctees 207 | 235 211 | ee 198 | 241 
1920, average... 239 310 512 250 | 240 239 | 233 187 | 223 | 242 
1921, average. r 149 198 344 167 181 149 156 133 150 | 175 
a ee “a 158 165 319 149 | 182 158 150 136 147 | 175 
EEE ETE ES | 165 170 394 150 | 188 165 | 159 124 147 | 183 
PI ona haantsimrcwhwastinh ccuanacl 159 176 446 SOF |cvkacukesek | ad 160 121 De isetacacace 
1923 | 
Ni ile: acdc csvcardipaddacceeue | 159 168 391 151 183 | 159 | 158 119 147 | 179 
A TE icine amma nema wawienl | 159 164 | 391 150 179 159 154 115 146 176 
| eS eee | 163 165 | 404 149 | 191 163 154 123 145 186 
SE ae a 163 166 404 147 196 163 154 125 145 192 
EE ech ccakencoresepeokstense se 163 171 | 416 145 199 163 154 119 142 193 
Mdina cot ondédsesectsicncditennans 163 177 144 163 159 | 116 140 | 193 
1924 
ae caniinmasndss sdb see sieitene 163 178 | 445 146 205 163 156 108 142 185 
At ear Sire pe aS apes | 163 180 469 148 200 163 160 107 144 182 
sh 36S eS eee ae 160 180 483 147 200 160 158 117 143 172 
ia 158 181 428 143 201 158 162 137 140 165 
ee oneal ng sib aa ais ae bins 156 177 428 143 200 | 156 158 128 141 | 161 
| ne = 154 174 | 442 145 189 | 154 155 120 142 156 
| CT 156 174 | 440 147 191 | 156 156 117 146 158 
A DekteknbnbnwaswientceeCbenetenteske } 158 173 | 442 149 196 | 158 160 125 149 163 
LET Re eee 156 172 436 146 198 | 156 158 120 145 161 
ERE Re a “Sy 159 175 442 148 206 | 159 161 120 148 161 
oii Gioia conn taceguneee 160 176 449 148 210 | 160 167 123 148 162 
I io von cniccSan~a'dnnnnccmenvapeuud | 165 77 451 | ne 165 171 126 SOO Licscasaaus 
| 
FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES FOR GROUPS OF COMMODITIES! 
| 
| Grouped by stage of Grouped by Grouped by stage of Grouped by 
manufacture origin | manufacture origin 
Year and]month | com: | | te oa Year and month | coun | la bene 
wy Raw | Pro- — ~~ Im- | goods | ad Raw | Pro- bo pn Im- | goods 
ma- |ducers’) “a.c* tj “4 ported | ma- ducers’ pom tic Ported 
| terials | goods | goods goods goods terials | goods goods goods goods 
| ak : si 
UNITED STATES | | FRANCE—contd. 
1923—December....| 163 167 157 162 165 148 199 || 1924—September...| 436 464 441 402 420 516 443 
1924—July.........- 156} 163] 147| 154) 159/ 132| 180 || October.....- | 442| 469) 442] 411) 423, 534 | 454 
August....... ; 158 164; 149 156 160 139 | 177 |} November....| 449 | 478| 439) 424 430 5Al 461 
September_-.| 156 161; 148] 156 158 143 163 || December. ---. 451 480 | 440 | 424 431 544 462 
October . ..... ; 159 165 146 | 158 160 146 167 |, | 
November....| 160 165 | 147] 162 161 150 169 CANADA ‘| 
December..... 165 171| 151] 165 166 149. 171 || 
|| 1923—December-.--- 144 126; 168, 161 141 165 131 
ENGLAND | |} 1924—July.......... 147/ 133} 153) 163 146 156) 148 
} | | i] August....... | 149 134 153 | 169 148 157 152 
1923—December....) 177 179 | 168 183 175 184 | 187 || September.-.| 146 133 153 162 | 145 155 150 
1924—July.......... | 174 171 | 163 | 188 175 171} = 177 | October - ._... 148 137 151 | 161} 147 157 160 
August....... 173 171! 165 184 173 174 176 | November... 148 137 155 | 161] 147 160 161 
September - - . 172 168 166 183 | 173 169 | 172 | December....| 149 139 153 163s: 148 159 164 
October. ...-. 175 171 168 187 175 174 | 174 
November....| 176 174 169| 187; 176: 178] 178] JAPAN 
December. .--. 177 175 h-}. 3 177 179 } 180 | } 
|| 1923—December_..., 205 213 201, 201 205 205 211 
FRANCE Raa 191 198 | 186; 188; 187 )| 208 178 
August....... | 196 206 194; 192; 194 207 | «1% 
1923—-December....| 427 442 456 395 | 410 509; 460 | September.-.| 198 | 198 202; 196 200 189 200 
1924—July.......... 440 447) 450] 430| 427) 503| 451 | October - -..--| 206 | 211 | 212) 202) 208, 200; 204 
August....__. 442 456 455 419 427 511 451 | November.. _| 210 217 216 | 204; 212 202; 213 
| Ce a APRS japan els fest aal | iiieane Joo-cows dkaoeee ree 
| | ' ' | | i i 





1 Complete descriptions of these index numbers may be found in the following issues of the BULLETIN: United States—May and June, 1920, 
June, 1921, and May, 1922; England—February, 1922; France—August, 1922; Canada—July, 1922; Japan—September, 1922. 
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WHOLESALE PRICES IN THE UNITED STATES 


INDEX OF THE BUREAU OF LABOR STATISTICS 





























[1913-100] 
| | 
Bureau of Labor Statistics groups | Federal Reserve Board groups 
| | Sei Na ns i 
La - - Mis- Raw materials 

All _| Fuel (etals) Build-| Chem-| #°4S€| cella- |— | Pro- | Con- 

oo | _ ‘Foods| and’ | ;24 | pastas | ing | ieals | {RF | neous Ani- | | Min- | Total | @u¢- | sum- 

| mod- | ducts | cloth- light- | ro- | mate-| and ing | ‘mel | Forest} eral | raw ers’ ers’ 

| ities ing | ™& | ducts rials | drugs goods | Crops | prod- | P'° | prod- | mate- goods | goods 

| ucts | ucts | rials 

ieee iS | po aa aetll TSes5 a eee Ewer! 
1922 average......- 149 133 138 181 218 | 122 168 124 176 117 145 | 125 185 | 207 158 128 151 
1923 average....... 154, 141! 144 200 185 | 144 189 131 183 123 168 | 122 210, 3185 159 141 156 
1924 average....... 150! 143 | 144; 191 170 135 175; 180; 173 117 172; 120 186) 170, 154 133 156 
19283—December.... 151, 145 146 203 162 142 178; 130! 176 116 181; 115; 191) 165) 153 136 | 158 
1924—July........- 147 | 141 139 188 173 130 169; 12%. 171 112 176 | i14 175; 167/| 152 130 153 
August.....- 150 145 144,190 170 130 169 130 171 115 175; 123, 175! 166; 154 131 156 
‘September..| 149° 143; 148 186; 168! 128| 171; 131! 171| 116] 164! #123) #180{ 166 152] 130 158 
October -.... | 152 149 152 188 162 127 171; 1382; 171 120 172 130; 181; 165; 156 129 161 
November - - 153, 150) 154 190 163 129 172| 134 172 123 176; 124 182 166 155 131 163 
December... 157 157 | 158 191 165 133 175 | 135; 172 129 186 129; 187 169 161 132 167 





WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES 


ALL-COMMODITIES INDEX NUMBERS 









































[Pre-war= 100] 
Europe 
' | England Ger- | | | 
year and many; Pe 
} Czecho- | , | | Nor- | 
month Bel- | Bul- | | Den- | : Federal; Hun- | Nether- 
Austria F } : slo- Board Finland| F Mere | Italy | wa Poland 
gium | garia | yakia:) ™ark*| “of | statist nie tinaie ae | ¥ | lands (Oso) | 
| Trade Bureau! 
cnimnenguaheaths | ccemammmannenmnend i—— | |———— ae 
| Gold 
} | basis | ‘ 
1, 818, 100 545 | 2,597} 984 210; 163 157 | 1,096 | 459 | 126.2 122| 8577 154 i isctss 
j | ! ' | 
1, 874, 800 580/ 2,711! 991 210 165 161| 1,071| 494 | 117.3 123 571 156 cr 
| 1,828, 200 565 | 2,811; 981 219 163 160} 1,088; 465 | 115.9 133 566 151, 264 101 
| 1,913, 300 566 | 2,737 | 965 220 163 163 1, 085 | 481 115.0 145 567 151 * 271 102 
ugus 2, 013, 600 547 | 2,853 | 997 | 233 | 165 162 1,111 477 120. 4 145 572 | 151 274 109 
September..... 1, 937, 300 550 | 2,848 997 | 231 167 166 1,117 486 126.9 142 580 158 275 112 
October. _...... 2, 008, 600 555 2, 988 1, 008 | 234 170 172 1,114 | 497 131.2 | 149 602 | 161 | 276 116 
November.....| 2, 076, 600 569 =. 3, 132 1, 020 231 170 171 1,120 503 yh RE 621 162 | 277 117 
December-.-.-. 2, 075, 400 566 3,181 | 1,031 232 170 kee | 507 | 131.3 |-------- | ere 278 118 
1925 
PGES vcctckitelccticedraatsdtcnnas |--------]-------- I oa wining Reckensineeaonl fanonsaae | Ce? |-------- FEE res” SOS Oe eee 
Europe—Continued 3 a Asia and Oceania Africa 
gn THR j » ai j 
=F States | China | Dutch India | 
| Switzer-| (Bureau , | Aus- 1. Japan | New | Egypt $$ South 
Spain | Sweden | “yand 1 of Labor atc Peru tralia (hang Rd SS i(To yo) | Zealand | (Cairo) | Africa 
| Stat | 
tics) | | 
-_ . ———E | ——E 
1923 | | | 
December. - - 176 160 183 151 14 192 174 |_| eee 179 | 210 | 173 Te Meicthenintiints 
1924 
January ...-.. 178 161 183 , 151 157 190 174 156 180 | 172 | 211 | 175 | 133 131 
June... ...... 179 158 178 145 152 192 163 | 152 178 176 | 199 | 180 | | gf ee 
) ee 182 157 173 147 153 192 163 152 174 | 179 | 195 | 180 132 125 
August ...... 182 160 171 150 157 193 162 149 177 | 180 | 200 | 181 5} ae 
Septem ber-__- 184 163 170 149 154 190 162 149 177 179 | 206 181 | |. | eee 
October - - ..- 186 167 169 152 157 192 163 153 175 181 | 213 180 | 156 133 
November... 181 167 169 153 158 191 163 | ee 180 | 214 181 | 
December...|.....-..- 168 170; 157 16] | eee FE Disesseane et EP hae ae coarees 
1925 | | 
SOIT 6 3 wishin oisnses Sp iiesideaboeaaaase a ere ie ancien nnn sted esa ia pia pehersonnalakaneisiwas bes atuk tes Ie icebiomsetd fois cigiew as faceted 
1 First of month figures. 
The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. Index numbers 
J sence groups for most of the countries are also available in the office of the Division of Research and Statistics of the board, and may be 
upon request. 
Wherever possible the indexes have been shifted from original bases to a 1913 base. Further information as to base ods, sources, number of 
commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN. 
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RETAIL FOOD PRICES AND COST OF LIVING IN PRINCIPAL COUNTRIES 


INDEX NUMBERS OF RETAIL FOOD PRICES 
{Pre-war=100] 





European countries 





Other countries 























| United __ . — ocean testi tient 
| States l | | | 
chien) | Austria  Bel- | Bul- | Eng- | _ \France, Ger- | ae ws | Nor- — | Can- | Aus- | ne | South 
(Vienna) ,gium ?! garia wick nia? |(Paris)) many jan) | jands| ¥8Y | Jang | 84a! tralia bay) | land | Africa 
| | | | 
oir | | 
September_..| 146 | 1,250,900; 115 | 2,221. 168; 102 | ee | 496 142, 218| 163) 141) 161) 149) 145; 115 
October-...-- 147 ' 1, 263, 600 117 | 2,219 172 | 106 ee ; 802, 145 217 162 | 144 | 157; 147; 146 117 
November- - -| 148 | 1, 264, 700 121 | 2,365 173 | 104 | | eee | 503 149 221 166; 144 157 147 ‘147 120 
December-.--| 147 1, 286, 000 124 2,547 176} 107); 365 151 | 499; 149 226 167 | 145 156} 152; 147 118 
1924 | | ’ _ 
January -...-- 146 1,352, 700 126 | 2,674 175 111; 376, 127 | 515 150, 230, 168; 145 145; 154; = 150 | 120 
February -- --! 144 | 1,382, 100 130 | 2, 537 177; 113; 384 117; 516; 161 234 167 145 153; 151 | 149) 122 
March. ..._-. 141 1,393, 000 128 | 2, 497 176; 115 392 120 | 523; 152, 241 | 167 | 143 152 147 | 150, 122 
OO a 138 | 1,383,800 | 121 | 2,501 167 | 115 | 380 123; 524; 152) 240 | 165 137; 150; 143) 150, 123 
RE 138 | 1,416, 900 113 | 2,438 163 111 | 378 126} 519 151 | 241 165 133 ; Il) 143) 150 122 
June--_- 140 1, 445, 700 118 | 2, 687 160 ll 370 120 518 151; 241!| 168 133 | 149, 147 | 150 | 120 
July- 140 1,436,200 | 123 | 2,626 162, 115 360 126 508 150 | 248 168 134 148 151 148 | 117 
August____. 141 | 1,565,200 | 124 | 2,727 164; 119 366 | 122 507 | 150; 257 166 137 147 156 146 | 117 
September - _- 144 | 1, 562,300 127 | 2,723; 166; 116 374 125 514 | 152; 261 166 139 | 146 156 | 145 117 
October... __. 146 | 1,584,500 | 135 | 2,856 172} 110} 383) 184 543 | 154 264 169 139 146 | 156 146 120 
November - . - 147 1,619, 800 140 | 2,904 Se | 396 135 567 156 | 269 170 141) 147) = 157 | 148 122 
December. --- 149 | 1,624,800 | 139 | 3,040 POO fousaces 404 135 |--2---+|-2--2-0 | 274 170 WEE leectunl a 121 
1925 | | | 
January......|........ P| ee eee MM todes 1s Fa Ress EERE NS Heese Js EE OLE PAS | Oe ae 
INDEX NUMBERS OF COST OF LIVING 
| European countries Other countries 
Mas-| = 
» | 1 , j ! 1 
chu- | | Czech -} - | | Italy |Neth- ; } | Swit- Aus- India 
setts | Austria Bel- | ca | Eng-'| Fin- |France| Ger- (Mi \* a | Nor- Po- Spain| Swe- | were Can- | tra- (Bom- | South 
. 7% ‘ iS >a pic)! ’ - ; mew < | : 
| (Vienna) | giu vakia ! land! | land |(Paris)' many lan) liands| way }| land den ‘land ada | lia | bay) | Africa 
| ~ | | Lice Sire | 
1923 | | = 5 eer 
September.| 157 | 1,084,100 | 453 903 | 173 | 1,172) 331) 64) 487) 173 | 230) $3 | 178 |... 164, 148} 156 «15K | 181 
October....) 158 | 1,102,700 | 458 | 901, 175/ 1,183 ].......| 61) 502 }......]..... | 47] 174) 177) 164) 149)...... 152} 132 
November .| 157 | 1, 114,900 463 898 175 | 1,190 |......- ) 3 eee eee Det Get secce PI | HP lvences 153 133 
December..| 158 | 1, 124,900 | 470 909 77} 1,170 | 345! 125; 499; 178); 231 t. 7 168 150. 152 157 133 
1924 | 
January....| 157 | 1,174,000 | 480 917 ats a a fe fae ee 121 | 178 | 176) 169 2 158 133 
February .. 156 | 1, 194,000 | 495 917 + 179 | 1,143 | Meee a ae 2 eee eee ae ee: | 168 | a 156 134 
March cate 156 | 1,199,600 | 510 908 | 178 | 1,141} 365 107 | 521 | 179 ; 236 | 126 SS 3 ee 168 | 148! 150 153 | 134 
April__..... 154 | 1,197,300 | 498 | 907] 173 | 1,121 |....... BI), FE icseatte aeee | 127; 195 | 173} 166! 145 |-..... 150, = 134 
Mny....... 154 | 1,220,900} 485! 916! 171 | 1,121 |_..._.. iis | Ba... -32-| 126 | 180 |_.--- 166 | 143 |....- 150} 134 
eum: 3.33. 154 | 1,244,200 | 492 923 | 169 | 1,147 366 112! 518 | 173 | 244 } 124) 186 |...... 168 | 143 149 153 | 133 
= 155 | 1,239,100 | 493 909 | 170 | 1,154 |....... ie. oe eee ei i71 | 3) MB l...... 156 132 
August.....] 155 1,314,200 | 498 eee See 114 TG eee ERNE | 135 ) = de re 160 132 
September_| 157 | 1,316,200 | 503 908 | 172 | 1,199 | 367 116 | 516} 176; 258) 141 nad Ee 1 {= 160 | 132 
October_...| 157 | 1,330,700 513 016 | 176) 3,319 |...... 122 546 icoccubens sand 150; 185) 174 169 | 146 |...... 160 | 133 
November -| 157 | 1,357,400 | 520, 922! 180) 1,222 |.___... ‘Oa aes aa BOO) “Bee Ice... 70 | 367 |.....- 161 | 134 
December..| 158 | 1,365,000 | 521, 928 181 | 1,217) 377) 128 |......|....-- ie RRS IN he: ea 160} 133 
1925 | | | 
January... . 1,376,200 | 521 ee ee ee el ee eee ae pe 2 See eee ove Soc ale ee 
| } | | | 
! First of tho month figures. 2 1921=100. 


Information as to the number of foods included and the items entering into the cost of living indexes is available in the board’s office. 


original bases of the indexes have been shifted to July, 1914, wherever possible. 


The 
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BANKING AND FINANCIAL STATISTICS 
CONDITION OF FEDERAL RESERVE BANKS 


EARNING ASSETS, CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PER- 
CENTAGES FOR DECEMBER AND NOVEMBER, 1924 











[Daily averages. Amounts in thousands of dollars] 












| Federal reserve notes Reserve percent- : 
in circulation ages 





Total earning assets Total cash reserves Total deposits 








Federal reserve bank j - 
De- No- 


December | November | December | November December | November | December Nevember comber | washer 


















SE oe ee 112, 368 85, 341 245,869 | 265, 365 138, 686 140,681 | 207, 709 198, 300 71.0 78.3 
New York.......-.---.-- 365, 813 314, 549 941,996 | 958, 622 899, 828 870,855 | 382, 558 372, 347 73.5 77.1 
Philadelphia.........-_-- 88, 304 72, 358 236, 295 240, 401 128, 863 130,175 | 173, 893 160, 561 78.0 | 82.7 
UES 6 xp auceasnc: 136, 643 115, 040 270, 314 294, 045 177, 483 177,792 | 209, 295 209, 783 69.9 | 75.9 
Richmond.....-...------ 34, 518 35, 809 131, 744 124, 304 68, 159 67,049; 89, 592 83, 879 83. 5 82.4 
MRM Fils oh a indies 33, 829 33, 897 174,400 | 165, 801 64, 731 61,790 | 143,811 138, 255 83.6 82.9 
Chicago..--....--.-.----. 150,874 147, 778 383, 465 396, 198 315, 770 314,515 | 199, 720 202, 755 74.4 76.6 
Ce. ec ce. 44, 934 44, 513 100,680 | 103, 476 80, 503 79,704 | 57, 972 57, 267 72.7 75.5 
Minneapolis............ - 31, 328 33,723 | 108,740 100, 563 59,355 |  59,305| 72,599 72, 118 78.6 76.5 
Kansas City......- hea 54, 679 53,350 | 109, 201 109, 060 90, 243 90,261 | 73, 299 71, 772 66.8 67.3 
| ana 51, 711 46,786 76, 554 80, 958 63, 498 62,153 | 57, 383 57, 754 63.3 | 67.5 
San}Francisco...........| 115, 705 101, 883 282,451, 292, 270 168, 227 168, 994 216, 487 211, 398 73.4 | 76.8 
Total. .....-. 1924._| 1,220,706 | 1,085,027 | 3,056,709 | 3,131,153 | 2,255,346 | 2,223,364! 1,884,318 | 1, 836, 189 73.8 | 77.1 
1923.-| 1,200,351 | 1,147,765 | 3,168,984 | 3,199,810 | 1,931,408 | 1,938, 964 | 2, 292,306 | 2,256,777 75.0 | 76.3 

1922.-| 1,304,433 | 1,210,126 | 3,166,019 | 3,208,752 | 1,891,457 | 1,890,022 | 2,415,515 | 2,324, 865 73.5 | 76, 1 

1921.-| 1,517,194 | 1,520,282 | 2,904,982 | 2,964,419 | 1,755,226 1,732,504 | 2,416,006 | 2, 402, 442 71.8 | 71.7 

1920... 3,313,502 | 3,375,305 | 2,221,573 | 2,182,795 | 1,821,746 | 1,830,011 | 3,342,520 | 3,327, 632 144.7 1 43.7 

1919. 3,034,224 | 2907,803 | 2149653 , 2,185,149 1,990,221 | 2,013,944 | 2'955,476 | 2,812) 247 145.7| 146.8 








1 Calculated on basis of net deposits and Federal reserve notes in circulation. 






1924, TO JANUARY 





RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE —— ON WEDNESDAYS, DECEMBER 24, 
21, 1925 






RESOURCES 


{In thousands of dollars} 















New  Phila- | Cleve- | Rich- ; | St. | Minne- | Kansas San 
Total Boston York delphia land mond Atlanta Chicago} Louis | apolis City Dallas _ 






Gold with Federal 
reserve agents: } 
Co < eer 747, 218 || 167,370 | 384,374 | 













| 
| 
“Bloc 384,307 | 
Jan. 7......-.-.--/1, 729, 267 || 165,086 | 4 | 168, 592 | : | 197, 
cS 1, 744, 250 || 159,872 | 4 166, 063 | 170,157 | 81,523 141, 562 | 165,846 | 55,549 74,001 61,723 | 35,639 | 208, 115 
{| eRe 1, 744, 722 || 153,703 444,115 | 163,287 | 169,552 | 79,854 145,288 | 165,804 | 54,519 | 





73,662 60,338 34,795 | 199, 805 
























Treasury: | | 
Dec. | 10, 700 | 7, 744 7, 762 1,377 1,971 1, 673 3,264 2,555. 351, 4,448 1,908 | 2,003 
Dec. 31 |} 6§,0388/ 11,557 4, 480 1, 349 2, 107 2,492 2,498 | 3, 274 908 | 2,626 1,978 2, 438 
Jan. 7... | 3,622) 10,316} 5,384 2,912, 2,401 1,804 6,723; 3,322 556 3, 283 2,315 3, 216 
Jan. | 7,953 | 8,533 | 3,880 3, 305 1, 085 2, 022 5,847 | 3,413 955 | 3,537 2, 371 2, 802 
Jan. 21 | 13,036 | 6, 725 6, 522 2, 207 1,695 1,132 5, 004 3,991 1,035 4,501 2,131 2,611 

Gold held exclusive- | 

ly against Federal } | 

reserve notes: | | 
os eae 1, 792, 974 || 178,070 | 392,118 | 178,024 | 173,467 | 82,086 | 146,755 | 104,186 | 59,322 74,205 66,488 42,702 205,551 
Se 1, 743, 551 | 169,403 | 395,864 172,717 | 167,315 | 81,291 | 145,798 | 168,407 | 59,864, 74,436 66,101 39,164 203,191 
S =e )1, 775, 121 || 168,658 | 434,579 | 173,976 | 160,056 80,478 , 144,703 172,585 | 60,447 74,210 | 65, 729 | 666 201,034 
Jan. 14.........../1, 789, 167, 825 | 432,733 | 169,943 | 173,462 82,608 | 143,584 171, 693 | 58,962 74, | 65,260 38,010 210,917 
, \1,795 312 | 166,739 | 450,840 | 169,809 | 171,759, 81,549 146,420 | 170,808 58,510 74,697 64,839 36,926 | 202, 416 










| 
| t 
. =e 637, 240 | 36,481 | 273,031 22,227 63,419 | 27,491, 16,607 83,081 16,575 17,719 32,210 10,203 38, 106 
Dee. 31.........- | 679, 464 32,275 | 286,475 | 31,1387 | 40,158 | 18,724 12,963 | 110,989 | 23,834 19, » | 18,083 44, 387 
TD aa 637,330 || 37,310 | 262,372 27,061 | 47,251 | 14, 205 9,707 | 100,008 | 20,523 | 21,513 35,771, 15,399 46,210 
ee 603, 544 | ° 243,139 31,674) 50,792, 14,343 9,480 95,978 19,178 16,565 36, | 14,742) 33 
p | See 592, 304 207,937 28,388 47,971 12,285 9,269 91,669! 18, 454 
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JANUARY 21, 1925—Continued 


RESOURCES—Continued 
{In thousands of dollars] 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, DECEMBER 24, 1924, TO 
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} 







































































| | s 
New | Phila- | Cleve- | Rich- , Minne- — 
Total Boston York | delphia | land mond | Atlanta | Chicago apolis Fran- 
Gold and gold certi- 
ficates held by | 
265,781 | 24,817 18,394) 18,954 | 7,928 | 76,923 7, 784 5, 644 8,845 | 26, 885 
277,263 | 27,713 21,407| 19,662 8,390) 87,980 8,165 | 5, 867 9,065 | 26, 686 
289, 645 ,173 | 23,284} 20,424) 8,583) 95,624 8.621 | 5,657 | 9,292 | 25, 866 
» 146 | 27,131 | 23,398 , 994 | 9,218 | 110, 839 8,589 | 6,205 9,586 | 25, 891 
287,981 | 27,034 | 24,746 | 21,393 | 9,667 | 111,821 9,259 | 6,197 | 9,794 | 25,400 
| 
930, 930 | 225,068 | 255,280 | 128, 531 | 171,380 | 354,190 | 97,568 | 61,750 | 270, 542 
959, 602 | 231,567 | 228,880 | 119,677 | 167,151 | 367,376 , 872 | 66,262 | 274, 264 
986, 596 | 229,210 | 230,591 | 115,107 | 162,993 | 368, 217 101, 380 | 63, 357 | 273,110 
x 970,018 | 228, 748 | 247,652 | 117,945 | 162,282 | 378, 510 97, 726 62, 338 | 270, 280 
Jan. 21...........!2, 944, 720 || 234,978 | 946,758 | 225,231 | 244,476 | 115,227 | 165,356 | 374, 298 100, 917 67, 584 | 271, 676 
—" other than | 
old: | 
. Ae 84, 694 9, 553 18, 600 3,316 | 6,856 3, 508 6, 617 10, 689 1, 320 8, 222 3, 544 
ks eee 110, 521 13, 740 21, 868 4,994 | 9,365 5, 809 9, 167 15, 576 1, 608 8, 948 3, 782 
th Se 124, 397 14, 627 24, 635 5, 677 | 10, 535 6, 443 9,923 | 17,073 1, 928 9, 289 4,914 
Jan. 14...........| 138,664 || 14,344 29, 642 5,681 | 11,243 7,021 11,909 | 19,413 2, 327 9, 723 5, 087 
SS Paes 138, 715 | 12, 948 , 926 5,647 | 11,450 6,865 | 12,472 18,971 2,158 9, 702 5, 331 
Total reserves: | | | | 
7 ae 2,997,513 || 242,042 | 949,530 | 228,384 | 262,136 | 132,039 | 177,997 | 364, 879 , 888 | 274, 086 
OO ee .. 3, 047, 054 || 233,840 | 981,470 | 236, 561 238, 245 | 125,486 | 176,318 | 382, 952 101, 480 | } 278, 046 
SS See 3, 075, 341 || 239,950 |1,011,231 | 234,887 | 241,126 | 121,550 | 172,916 | 385, 290 103, | 278, 024 
Jan. 14...........|3, 091, 699 || 239, 372 , 660 | 234,429 | 258, 895 | 124, 966 | 174,191 | 397, 923 100, 053 275, 367 
Jan. 21 | 247,926 | 977, 684 | 230,878 | 255,926 | 122,092 | 177,828 | 393, 269 103, 075 277,007 
Nonreserve cash | | 
ec. 3, 375 11, 45 1,038 2, 006 1, 680 2, 643 6,135 588 2, 865 
Dec. 31- | 5,543 18, 517 1,731 | 5,934 3, 498 4, 701 9, 266 1,027 } | 3,733 
Jan. 7... 6, 200 23, 032 1,980 | 5,901 4, 943 5, 780 11, 082 952 | 3,801 
Jan. 14 5, 701 24, 784 2,165 | 6,337 5,092 | 6,255 | 12,640 1,214 | 3,855 
+ ae 4,124 27, 881 2,131 6, 049 4,164 | 5,319) 12,097 839 | 4, 393 
Bills discounted: 
Secured by U.S. 
Government | | 
obligations— | } 
Dec. 24......| 239, 230 18,723 | 103,105 | 37,601 27,579 | 11,474! 1,666 | 24,456 202 7, 715 
see 186, 840 | 15,217 | 68,745 | 27,411 | 29,248; 11,948 1,329 | 19,379 229 7, 058 
Ee, | 146,698 |) 12,172 44,442 | 17,846 |) 31,001 8,149 | 2,490 16,156 695 7, 845 
: }) : 141, 281 11, 471 ,299 | 18,153 | 16,962 6,464 2,476 16, 071 530 787 
= 101,946 || 10,829 30, 039 17,465 | 13,137 5,256 | 1,124 15, 592 110 2, 935 
Other bills dis- 
counted— 
oy 157, 199 11, 207 31, 052 9,746 , 18,454 21,910 | 18,149 | 20,705 4,173 7,194 
ee. B......+~ 127, 288 || 13,777 12, 577 8,873 | 12,825 21,600 | 14,741 18, 445 4,223 | 8, 684 
Jan. 7........| 117,710 || 7,463 8,915 5,776 | 14,764 | 21,836 | , 984 | 19,639 4,039 | 7, 690 
Jen. 14....... 120,478 || 7,135 24, 408 5, 461 | 12,460 | 19,276 | 12,832 | 17,528 3, 753 | 6, 827 
* ee 100, 811 960 9, 640 5,227 | 11,805) 18,546 12, 211 16, 741 966 4,086 | 6, 633 
Teoes Stik dis- 
: | | 
S| ae 396,429 || 20,930 | 134,157 | 47,347 | 46,033 |} 33,384 | 19,815 | 45,161 4, 375 | 3, 14, 909 
>? re 314,128 || 28,994 81, 322 , 284 | 42,073 | 33,548 | 16,070 | 37,824 4, 452 | 2,713 | 15,742 
te ,408 || 19,635 53,357 | 23,622 | 45,765 | 29,985 | 18,474 | 35, 795 4, 734 | 3,430 | 15, 535 
SS RE 261,759 || 18, 606 87,707 | 28,614 | 29,422 | 25,740 | 15,308 | 33, 599 4, 283 | 2,919 7,614 
4. =a , 757 || 15, 789 39,679 | 22,692 | 24,942] 23,802 13,335 | 32,333 4,196 | » 2,995 9, 568 
Bills bought in open | | 
market: j | | 
OS eae. 389, 574 || 59,655 | 104,743 | 18,722 41,668 1, 361 9,978 | 35, 760 15 | 26,083 | 54, 346 
eee 387,100 || 63,889 | 101,823 | 18,276 41, 217 1,486 9,202 | 33,882 8 | 26,197 | 54, 068 
=e ’ | 55,976 66, 567 | 18,130 41,314 1,297 | 8306) 32,662 8 | 25, 838 | 54,308 
ee Se 323, 901 49, 095 71,848 | 16,468 | 39,750 1,313 | 7,184 | 28,987 8 | 24,324 | 50,748 
TE I ati seem 306, 176 44, 031 62, 279 16,887 | 39,313 1,025 | 5,476 31, 509 | 8 | 22,313 | 49, 583 
U. 8. Government | | 
securities: | 
Bonds— | | 
i} eo 74, 756 2, 472 12, 385 1,345 | 11,126 1,340 1, 584 19, 022 8, 918 8,903 | 3,220 3,177 
Dee. 31. __..- 75,265 || 2,472| 12,440] 1,345 | 11,126} 1,340| 1,564 | 19,494 8,856 | 8,911 3,273 | 3, 180 
: SF 5, 505 2,472 12, 440 1,345! 11,126 1,340 | 735 | 19,461 8, 913 9, 512 3, 718 3, 180 
. | ere 78, 540 2, 472 12, 440 1, 345 11,126 | 1,340 | 1,678 | 19,461 10,997 | 9,517 3, 718 3, 183 
' | es 74, 947 2,472 | 12,440 1,345 | 11,126 1,340; 1,599) 19,461 9, 073 7, 925 3, 718 3, 184 
Treasury notes— | 
Dee. 24.....- 342, 552 || 22,360 | 117,793 | 23,988 | 33,357 | 2,427) 1,335] 45,852 12,993 | 17,935 | 16,734 | 36,772 
66. S1.....- 349, 354 || 23,727 | 120,495 | 24,127 33, 2,464 | 1,349 | 46,556 13,145 | 18,182 | 16,998 | 37,282 
.*', ee z | 22,272) 117,716 | 24,016 | 33,469 2, 434 931 | 45,992 13,013 | 17,990 | 16,787 | 36,874 
Jan. 14_...... 332, 168 || 22,627, 114, 23,597 32,007 2, 322 1,299 | 43,878 12,397 | 17,304 15,993 | 35,342 
Ps Bown cam 2, | 18,688 | 98,71 22,607 | 28,451 2,057 | 1,196 | 38,875 10,957 | 15,561 | 14,116 31,718 
Certificates of | | 
indebtedness— | | | 
“SS eae 120, 571 | 10,577 | 39, 166 4,556 | 15, 567 844 | 886 | 15,024 3, 988 6, 534 5,420 | 15,191 
Dee. 31...... 115, 541 || 10,461 | 36, 4,417 15, 066 807 | 872 | 14,320 3,787 | 6, 288 5,226 | 14,681 
ee 77,991 || 7,595 23, 189 3, 385 11, 359 531 | 529 9, 105 2,292 4,472 3,199 | 10,903 
’ ----| 76,214 7, 247 | 846 3, 248 10, 867 494 | 755 9, 823 2, 093 4, 21 2,939 | 10,401 
Jan. 21.......| 56,210 6,021 | 14,940 2, 768 9, 137 365 | 708 6, 123 1, 396 3, 384 2, 027 8, 640: 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, DECEMBER 24, 1924, TO 
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RESOURCES—Continued 
{In thousands of dollars] 




























































































: ; 
| New Phila- | Cleve- Rich- | St. | Minne- | Kansas | 
Total || Boston | York |delphia| land | mond | Atlanta |Chicago) reais | apolis | City | Dallas | Fran 
| | | j | 
| | — 
Total U. S. Govern- | | 
ment securities: | | tle 

4S EE 537,879 || 35,409 | 169,344 | 29,889 60,050’ 4,611 3,805 | 79,898 | 15,088 25,899 33, 372 | 25,374 | 55,140 
ape 540, 160 | 660 | 169,898 | 29,889 | 60,050 4,611 3,785 80,370 | 15,088 | 25,788 | 33,381 | 25,497 | 55, 143 Lo 
; 496, 029 || 32,339 | 153,345 | 28,746 | 55, 954 4, 305 2,195 | 74,558 | 13,734 | 24,218 | 31,974 | 23,704 | 50,957 
jf ae 486,922 || 32,346 150, 144 28,190 | 54,000 4,156 | 3,732 73,162 13,077 25,487 31,052 | 22,650 48, 926 
Nelms 423, 464 || 27,181 | 126,089 | 26,720| 48,714 3,762 3,503 | 64,459 | 11,337 | 21,426 | 26,870 | 19,861 | 43, 542 

Foreign loans on gold . | | 
Sees: | eee 1, 746 582 7 342 264 | 894 | 294 216 276 | 228 | 456 
a 6,000 }]......... 1, 746 582 702 342 264; 894) 24) 216 276; 228| 456 
Wk Fo. os. 6,000 ||-- 22-777: 1, 746 582 702 342 264 84 | 204) 216) 276) 228) 456 
Jen. i Bisecwtee OOP Boe cance | 1,746 582 7 342 264 894 | 204 | 216 | 276 | 228 | 456 
See Ws OP Biccconcaac 3, 055 1, 032 1, 220 603 462 1, 564 519 374 | 474 | 399 | 7 
All ‘other earning 
assets 
Dee. 24.......... i} eee ae SS SS EE Se ee See ee somone ee Le 
Dee. 31-........- Fae | eth com aetna SAR lc crpnaniuafelschennmnodloeGusnepdhanestasesdyenrGhie abouts | ee Bitindies 
Sk Pek Scsccctus } 2, 550 ||......--- | annua SE lswastense Ee PORE, RAS SEN eas eee ee Se ciate 
PK cencones ED Ui vaiteind sichcoubilenadud i | a SERRE EER Sa ERLE ST 9 oe ee Resptbodieas 2 
a 2, 560 ||---.-.--- eee A. 2, 060 |.2-22777 IRENE: Ai, PR AR WF . 2... a 
™ earning assets: 

) eee 1, 331, 932 || 124, 994 | 409, 990 98, 090 148, 453 | 39,698 33,862 | 161,713 | 48,327 | 30,505 | 55,817 | 55,632 124, 851 
See 1, 249, 438 || 129,543 | 354,789 | 86,581 | ) 144, 042 39, 987 | 29,321 | 152,970 | 46,903 | 30,464 | 54,794 | 54,635 | 125, 409 
> ae: 1, 109, 107,950 | 275,015 73,130 | 143,735 | 35,929 29,239 | 143,909 | 44,076 | 29,176 | 53,350 | 53,200 | 121, 256 
9 ¥ at ate nail 1,081,141 |, 100,047 311, 445 70, 904 | 123,°874 | 31, 551 26,488 | 136,642 | 41,436 | 30,003 | 50,886 | 50,121 | 107,744 

eer 945, 456 87, 001 231, 102 | 69, 381 | 114, 189 | 29,192 22,776 | 129,865 | 40,624 | 26,013 | 46,254) 45,568 | 103,491 
Uncollected items: | | | 

]) aaa 674,514 || 55,467 | 146,322 | 58,967 62, 173 | 57,595 32,227 | 88,884 | 42,304| 16,252) 44,085 | 30,965 | 39,273 
BI MPa wcaniaxes 656,197 || 60,635 | 156,377 | 59, 473 56, 127 | 54, 296 27,950; 81,588 | 35,994 13,942 42,975 30,999 | 35, 841 
Sees | 702,909 60,259 ; 162,464 62,113; 59,642 59, 787 | 35,204 | 84,050; 41,407 | 15,046"; 44,370) 35,961 | 42, 606 
ae 697, 611 66,053 | 168,686 | 62,727 | 59, 709 57, 677 | 31,847 | 83,275 | 37,241 14,025 | 40, 594 33, 455 42, 322 
| 626, 914 56,986 | 140,900 | 58,524 | 57,372 52, 099 | 29,768 | 77,044 35,218 | 13,651 | 39,756 | 28,996 | 36,600 

Bank premises: | 

AE mica sdaas | 61,819 4,312 | 17,452) 1,114| 9,129| 2,528 2, 875 8,264 | 3,170 3, 206 4, 597 1,912 3,260 
Gre | 3 4,190; 16,243| 1,114| 7,573| 2446| 2,780| 8,090| 3,176| 2901| 3,968| 1,833| 3,275 
a 57, 595 4, 190 16, 243 1,114} 7,573 | 2,446! 2,780 8,099 | 3,182 2, 901 3, 968 1,833 | 3,266 
a (ee 57,669 || 4,190 16, 234 1,114; 7,573 2,446 | 2,780 8,099 | 3,186 2, 967 3,982 1,833! 3,265 

a 57, 902 | 4, 190 16, 250 1,114 7, 573 2,446 | 2,780 8,099 3, 2, 981 3,988 | 1,833 3, 264 
All other resources: | 

_) ae 23, 827 || 201 8, 462 226 | 358 | 355 2, 252 1, 272 | 333 3, 586 769 1, 836 4,177 
) 4) ee 5 180 8, 657 203 333 | 353 | 1,775 1, 556 306 3, 495 733 1,793 , 4,142 
tC 24, 049 231 8, 646 254 371 394 | 1,768 1, 858 314 3, 499 703 1,859 | 4,152 
O'S ee 25, 010 191 8, 716 280 | 380 446 2, 043 2, 006 316 3, 506 696 1,818 | 4,612 
p | See , 604 1 8, 132 | 289 393 598 2, 118 2, 065 317 3, 404 675 1, 846 :.% 581 

ati - resources: | 

DOO; Bie nccccaken 5, 127, 273 || 430,391 |1, 543, 301 387,819 | 484,255 | 233,895 | 251,856 | 631,147 | 189,342 | 153,025 | 211,960 | 161, = | 448, 512 
pS? | 5, 096, 380 || 433, 931 |1, 536, 053 | 385, 663 | 452, 254 | 226,066 | 242,845 | 636,431 | 193,329 | 153,309 | 219,075 166, 978 450, 446 
} ee eee , 043, 338 || 418, 780 (1,496,631 | 373,478 | 458,348 | 225,049 | 247,687 | 634,288 | 197,824 | 154,882 | 215,176 | 168, 090 | 453, 105 
pee 5, 031, 772 || 415, 554 i 529, 525 | 371,619 | 456, 768 | 222,178 | 243,604 | 640,585 | 191,131 | 151,768 | 209,562 | 162,313 | 437, 165 
p= eee 4, 815, 633 || 400,413 [1,401,949 | 362,317 | 441,502 | 210,591 | 240, 622, 439 | 188, 360 | 149,963 | 209,850 | 158, 324 | 429, 336 

LIABILITIES 
] l l | 
a reserve notes | 
- actual circula- | | | | 
ion: | | | | ‘ | 
| | See 1,941, 747 || 215,824 | 394,825 | 182,315 | 217,541 , 94 147, 823 | 201,598 | 59,113 73,574 | 74,681 58, 357 | 222, 038 
oe 1, 862, 062 || 207,389 | 387,353 | 168,737 | 198,515 87,579 | 142,879 | 196,529 | 57,813 | 71,761 | 72,836 55,641 | 215,030 
rer 1, 805, 383 || 197,298 | 374,478 | 159, 267 193,460 83,721 | 140,314 | 192,163 | 56,637 | 70,622) 71,536 54, 020 | 211, 867 
,  % See 1, 737, 977 186, 437 | 350,073 | 155,883 | 189, 398 924 | 137,912 | 188,750 | 55,624 | 68,625 | 69,344 51,729 | 204,278 
nae lsaa iniace ining 1, 698, 628 || 183,898 | 342,054 148,427 180, 497 272 | 138,887 | 186,460 | 54,640 | 67,636 | 68,281 | 50,181 | 199,395 
: | | } | 
Member bank 
reserve ac- | | 
count— | | 
Dec. 24...... 2, 222, 870 || 137,028 | 903,165 | 122,882 | 175,196 65,060 | 65,620 | 315,207 | 76,857 53,591 | 89,373 | 59,795 | 159, 096 
| ae 2, 220, 436 | 140, 102 | 883,861 | 129,677 | 163,019 66,295 | 62,897 | 312,395 | 80,511 55,967 | 92,692 65,828 | 167,192 
OR: Bak dance 2, 247, 745 || 139,462 | 878, 284 | 129,598 | 176,633 66,860 | 67,683 | 321,704 | 83,659 57,812 90,120 65,222 | 170,708 
Jan. 14...... 2, 256, 491 || 138,669 | 909,271 | 127,416 | 173,740 67,430 | 66,789 | 326,195 | 81,106 | 989 | 86,785 | 62,238 | 159, 863 
G Jan. Peareses 2, 140, 611 || 136,636 | 807,726 | 128,183 | 170,215 | 65,645 | 66,895 | 316,088 | 80,217 56,553 | 88, 536 63, 890 | 160, 027 
overnment— 
a 58, 071 5, 641 16, 609 3, 320 5, 561 5, 448 5, 169 5, 390 3,288 | 1,232 879 2, 601 2, 933 
Dec. 31-.....-. 51, 197 3, 856 16,904; 2,152 4, 203 2, 455 3, 757 6, 173 2,468 | 1,636 2, 291 1, 665 3, 637 
rp 5 26, 040 | 1,451 9,069 | 1,187 1, 104 | 760 1, 605 2, 039 1, 202 1, 805 | 855 2, 330 
= s Rh wae 30, 563 || 1, 8,962 | 2,250 198 2, 543 1, 746 1, 735 1, 687 1,111 2,319 1,468 2, 931 
"hE 31, 146 772 12,538 | 1,659 538 1, 002 2,103 | 1,991 2, 128 1,372 2, 022 1,929 3, 092 
Otherd deposits | | 
a 30, 243 210 20, 712 | 310 859 152 119, 1,149 624 444 1, 034 209 4,421 
Des. 31 hdtaces 39, 035 84 28, 195 | 806 1, 123 340 124, 1,615 671 422 614 | 224 4, 817 
ae 42, 748 358 30, 951 | 322 1,474 129 148 1,791 1, 354 508 670 | 173 4, 870 
a 43, 286 216 32, 033 | 649 1, 220 185 169 | 1,287 1,349 | 438 778 | 165 4, 797 
. + 44, 339 157 32, 344 | 767 1,311 | 308 261 | 1,504 775 | 443; 1,120) 239 5,115 
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RESOURCES AND LIABILITIES OF EACH here rt RESERVE BANK ON WEDNESDAYS, DECEMBER 24, 1924, TO 
NUARY 21, 1925—Continued 


LIABILITIES—Continued 
{In thousands of dollars] 





San 
| Fran- 
cisco 


New Phila- | Cleve- | Rich- | ,4), maha St. | Minne-| Kansas; ,.).. 
Boston york | delphia| larfd | mond | Atlanta | Chicago i apolis City | Dallas 
| agi iitaaniiainibeeemaninite —_ 
Total deposits: | } 
Dee. 24-. 23 } 142, £79 940,486 | 126,512 | 181, 616 7 70,908 | 321,746 , 7 55, 267 91,286 | 62,605 | 166, 450 
 ) ar 310, 66: 144, 042 928, 960 | 132, 635 38, < | 66,778 | 320, 183 3 58,025 95,597 67, | 175, 646 
Jan, 7............|2, 316, 53: ,271 | 918,304 | 131, 107 79, } a | 69,436 | 326, 128 7, 59, 522 92,595 | 66,250 | 177,908 
(S| Seem 950, 266 | 130,324 7 | > 704 | 329, 217 58,538 | 89,882 63,87 167, 591 
“ye eae 852, 608 | 130, 609 9, 259 | 319, 583 | 68,368 91,678 | 66,058 
Deferred availability \ | | 
items: | 
eee y ; 717 115,109 47, 964 | 18, 250 | 60,317 725 28, 180 
ON x= ‘ 129, 055 53, 591 19,023 | 72,786 5 31, 219 
113,094 | 52,360 | 23,754 | 68, 804 , 633 | 1% | 35,371 | 
138,273 | 54, 709 | 22,807 | 75,390 5, 34, 237 
116, 364 | 52, 526 52, 868 7 ; 18,301 69, 150 | } ‘ 29; 638 


112, 026 30,149 | 10,518 | | 15,186 5 | 338 | 4,130 
112, 038 30, 167 | 10,518 | ; | 15,172 §, 12 ‘ 338} 4,131 
112, 228 | 30, 167 | 10, 522 ¥ 2| 15,358 , 129 | 3] 4,131 | 
112, 193 30,167 | 10,510) 12,7 | 15,358 90 | 4, 131 | 
112, 187 30, 167 | 10, 510 | 15, 358 090 3, 2) 4,128 


59, 929 | , 67 30, 426 | ,496 | 7,577 
58, 749 | i |. a 30, 426 | | 7,497 77 7, 592 
58, 749 | 30, 426 7 | | 7, 692 | 
58, 749 | 30, 426 7, 592 
58, 749 | | 22, 30, 426 : Ph 7, 592 


Dec. 24 2, 803 | 1,874 | 7 | 921 
1, 769 651 | 1,335 873 | 678 

aah 1, 839 | 1, 409 3! 726 
OS, See 1, 997 1, 444 | 753 | 
2, 007 1, 462 5 | 442; 9-727 | 








! 

| 

430, 391 | 11, 543, 301 | 387,819 | 484, 255 | 233, 895 | 631, 147 211, 960 | 161,770 
433, 931 |1, 536,053 | 385,663 | 452,254 | 226, 066 636, 431 | 219, 075 | 166, 978 | 
|| 418, 780 11, 496, 631 | 373,478 | 458,348 | 225, 049 634, 288 | | 168, 090 
| 415, 554 1, 529, 525 | 371,619 | 456, 768 | 222, 178 | 0, 162, 313 
400, 413 11, 401, 949 | 362,317 | 441,502 | 210,591 | 240,589 | 622, 439 | 209, 850 | 158, 324 





MEMORANDA 

Ratio of total re- 
serves to deposit 
and Federal re- 
serve note liabili- 
ties combined (per 


a 


NSO 
USSSS 
~I*] Oo 
NSPS 
Soanor 
PENBS 
QOnon 
Se383 
O12 1920 


SaisI-3-1 


sass 


Contin zent liability 
on bills purchased 
for foreign corre- 
spondents: 

Dec. 24 916 

| 1,878 | 6,3 

| 2, 068 | 6 

| g 2, 188 | 410 

2,081 | 7,046 | 

MATURITY DISTRIBUTION OF BILLS, MUNICIPAL WARRANTS, AND CERTIFICATES OF INDEBTEDNESS HELD 

FEDERAL RESERVE BANKS COMBINED 


1 
1 


sREEE 


44 
40 
468 
973 
729 | 


On oe 
--. 


BSEES 


4, 
4, 
4, 
4 
4, 


NwowhwpP 


—“< 


Total | | 15 | 16 to 30 


x ae 
ays days | 


31 to 60 


Bills discounted: 


= 


1, 
185, 841 
188, 207 | 
133, 962 | 


| 
313, 715 | 
| 


Pes 
BSé ESSEE 


101, 97 | 
117, 576 | 


88, 656 
100, 717 
92, 896 


sIsJs) ao 
POLS 
ox 
oo 


Sz 
Fs 
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FEDERAL RESERVE NOTES 


FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, DECEMBER 24, 1924, TO JANUARY 21, 1925 


{In thousands of dollars] 


New Phila- | Cleve- Rich- 
Boston | -York delphia | 


| 

Net amount of Fed- | 

eral reserve notes | 

received from | 

Comptroller of 

Currency: | 

OF = \3, 195, 722 249, 690 | 281, 403 P | 467, 060 

5 247, 664 | | 279, 779 | 

246,020 | 277, 457 222,419 | 464, 538 


n. | 243,715 | 270,865 223, 608 
Federal reserve notes 
on hand: 

32, 000 48, 270 57, 570 | 252, 020 


41, 400 | 57,750 58, 452 | 257, 137 


° 986, 504 
TU, Picnepencnncntly 013, 392 , | 46,800 | 66, 600 | 62, 213 | 258, 537 | 


Federal reserve notes 
outstanding: | 


196, 915 | 204, 265 | 161, 395 | 201, 042 
Collateral security 
for Federal reserve © 
notes outstanding: 
Gold and gold 
certificates— 


BBR 
g2e 


Jan 
Gold p-. Cnenag 


tion — 
D 


Oe 


833338 


SS83E 











BEEBE 


Ja 
Eligible paper— 
Amount re- 








Jan. one 





land Atlanta | Chicago 


466, 707 | 


| 241, 490 | 273,470 221, 082 | 462, 485 | 
459, 579 


32,000 | 49,170 56, 595 | 253, 020 | 
41,400 | 56,650 57,045 | 254, 038 


217, 690 | 233, 133 : 167, 132 | 215, 040 | 
215, 664 | 230, 609 166, 830 | 213, 687 | 
204, 620 | 220, 807 165, 374 | 210, 500 | 
200, 090 215, 720 | 162, 630 | 205, 348 | 





BEER 


© 09 
= 
cd 


BE saese 
S2888 8888S 8288 





S2ees 
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EARNING ASSETS HELD 


HOLDINGS ON DEC. 31,1924 
Total earnings assets__............ 


Bills discounted for members... -- 
Bills bought in open market-_-_-... 
United States securities___........ 
Foreign loans on gold_........-.-- 
All other earning assets.......-..- 


Bills Discounted 


Customers’ paper secured by 
Government obligations--....._- 
Member bank collateral notes: 
Secured by Government obli- 
RE Bette nn Ku cancwn 
Otherwise secured - ..........- 
Commercial paper, n. e. S_...-.-- 
Agricultural paper_..........-..-.- 
Pe ge ee 
Trade acceptances—domestic.-..- 


Total discounted bills... -.-- 
Bills Bought 


Bankers acceptances based on— 
ee ee 
ERE er eee 
Domestic transactions... -...-- 
Dollar exchange. .........-..- 
DI OUOE: on cccacinnisecnenwed 

Trade acceptances—foreign, im- 

Ee ee ee 


Total purchased bills.....-.. 


Purchased Bankers’ Acceptances, 
by Classes of Acceptors 


ar 
Other member banks.........-.-. 
Nonmember banks and banking 
eee 
CO eee 
Foreign banks and their branches 
So eee 


BY THE FEDERAL RESERVE BANKS AND EARNINGS 


THEREON, DECEMBER, 1924 


{Amounts in thousands of dollars] 



































United States securities 


DAILY AVERAGE HOLDINGS 
DURING DECEMBER 


{SS Sea ee 
United States securities__......... 


EARNINGS DURING DE- 
CEMBER 


_ =] eae 
United States securities_.......... 


ANNUAL RATE OF EARN- 
INGS 


Total earnings assets !_..........- 
Bills discounted - .- 
Bills bought...........- 
United States securities__......... 




















































3 New | Phila- | Cleve-| Rich- Kansas San 
Total | Boston) York |delphial land | mond a er ee 
1, 249, 438 |129, 543 [354,789 | 86,581 |144, 042 | 39, 987 54, 794 | 54, 635 |125, 409 
314, 128 | 28,994 | 81,322 | 36,284 | 42,073 | 33, 548 4,976 | 2,713 | 15,742 
387, 100 | 63,889 |101/823 | 18,276 | 41,217 | 1,486 15, 661 | 26, 197 | 54,06 
540,160 | 36, 660 {169,898 | 29,889 | 60,050 | 4/611 33, 381 | 25,497 | 55, 143 
6,000 ||........ 1.746] 582] 702} 342 276 456 
2G peas Min ae nh) ieee’ Wines | taba a AST 
1, 276 160 | nee, 504 | 262 24 45 ? 
185, 565 | 15,057 | 68, 725 | 27,411 | 28,744 | 11, 686 703| 201| 7,051 
off eee 5,651 | 4,022] 2,196| 3,341] 1,253| 61] 2] 214|........ 649 | 4/459 
72,915 | 12,764 | 6,368] 4,203] 8,913 | 14, 234 572 | 1,401 | 2 286 
6, 097 953| 400] '549| ‘822| 3,542 1,797 | °268| 1,246 
3,074 ) Rae? 18| 176 21 1880} 144] 467 
3, 353 59 | 158 81} 718| 462] 306]  624|  624]........|...2.... 5| 226 
314, 128 | 28,994 | 81,322 | 36,284 | 42,073 | 33, 548 4,976 | 2,713 | 15,742 
136,839 | 23,542 | 30,244} 5,322 | 20,570 25 5,501 | 9,430 | 23, 877 
147,781 | 20,304 | 39,944 | 8,349 | 13,987] 201 7,152 | 10,302 | 21; 210 
94,556 | 19,510 | 27,517] 4,369| 6,284! 1,260 ’830} 5,955 | 8,070 
6, 882 443 | 3,076| 23 4 wee 178} '510| ‘911 
9 aaa! aed BR ot wae eae Tacs Moe nce Sie Ties Apa 
en OE SED: BE COR RL ces) Omer ae. SO, Ree, “Set, 
387, 100 | 63,889 |101, 823 | 18,276 | 41,217 | 1,486 15,661 | 26,197 | 54, 068 
134, 201 | 27,379 | 34,620} 7,777 | 10,445 25 4,348 | 7,657 | 16,543 
123,495 | 14,673 | 30,485 | 5,250 | 11,163 |......-- 6,121 | 8,973 | 17,316 
60,978 | 14,100 | 15,109} 3,253] 6,588! 1,461 2,293 | 3,860] 7,619 
; 5,902 | 10,977} 1,506 | 7,884 |....___- 1,353 | 3,610] 7,815 
28,201 || 1,835 | 10,405| 490] 5,137 |......-- 1,546 | 2,007] 4,775 
75,265 || 2,472 | 12,440] 1,345 | 11,126] 1,340 8,911 | 3,273] 3, 180 
349, 354 || 23,727 |120,495 | 24,127 | 33,858 | 2) 464 18, 182 | 16,998 | 37, 282 
115, 541 || 10,461 | 36,963 | 4,417 | 15,066 | ' 807 6, ; 14, 681 
540, 160 || 36,660 |169,898 | 29,889 | 60,050 | 4,611 33, 381 | 25,497 | 55, 143 

| 
1, 220, 706 ||112, 368 |365, 813 | 88, 304 |136, 643 | 34, 518 54, 679 | 51,711 |115, 705 
301, 716 || 21,391 | 75,495 | 36,751 | 40,262 | 28,819 5,715 | 3,637 | 11,733 
356, 613 || 55,576 |101,877 | 19,586 | 36,175 | 7 14,745 | 22,611 | 48, 440 
554, 587 |] 35, 401 |186, 20, 830 | 59,527 | 4, 595 477 | 25,250 | 55,091 

| 

| 

| 
3,285 || 280] 920] 255] 366 113 153 131 290 
919 64 193 109 120 98 20 12 35 
744 | 114 215 39 75 2 30 47 101 
1,600] 102] 517 101 169 12 101 71 153 

{ 

| 
3.17 || 294] 299] 340] 3.15) 3.87] 358| 3.45] 316] 3.76] 330] 299 95 
3.59 || 3.51] 3.00] 3.50| 3.50] 4.00! 4.00| 400| 402] 4.27] 4.01] 4.01] 3.51 
2.46 || 242} 249] 236| 246] 3.04| 260] 245| 247] 228| 243] 245| 2.46 
339) 340| 326] 397) 334] 325] 334] 356| 327) 367| 3.57] 3.30] 3.26 





1 Includes foreign loans on gold, and Federal intermediate credit bank debentures. 


1 Less than $500. 














on 


J 
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DISCOUNT AND OPEN MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS 
FOR DECEMBER, 1924 - 


{Amounts in thousands of dollars} 

















| } | | 
| : } o P | San 
| New | Phila- Cleve-| Rich- tnagn| _ ot. |Minne- Kansas 
| Total || Boston’ york aoe land | mond [Atlanta Chicago’ 7 puis | apolis City | Dallas, i 
ee ee eee | ee a ee actin ‘ 
Volume of Operations | | 
Total discount and open market | 
rd SS eee» 12, 335, 466) 160, 916 1, 200, 430) 172,913) 243,822) 94,410) 39,115) 164,061, 54,856) 17,230 132,192 34,002! 121,519 
Bills discounted for member | 
eee 1, 483, 126), 100,865 657,687) 163,518 201,567; 91,703 30,497) 113,355) 34, 700 5,365 9,798 8,090) 65,981 
Bills bought in open market... 360,979) 44,236 162, 709| 5,341, 24, 044 1, 486 7,073} 27,218) 15, 967/........ 10,576 18,403) 43,026 
U. S. securities bought in open 
Es ditt cates bdsnewencee 485,111), 15,815 378,288 3,472 16, 609 879 1,281; 22, 594 3,895; 11,649 11,292 7, 281) 12, 056 
Foreign loans on gold.......--.-- a 1, 746 582 702! 342 264 894 | 294) 216 276 228) 456 
Bills Discounted | | 
Customers’ paper secured by | 
Government obligations. .---- 1, 008 | 103 RL 416 163 56) 1 ; | 29) . “ 7 


Member bank collateral notes: 
Secured by Government 





















































































































obligations... _.. --| 1,075,589) 64,227 495,931) 132,272 133,405) 67, 554 4,089) 102,336, 18,105 3, 465 7, 834 pR 1011 45, 270 
Otherwise secured --.. a 152,384} 27,167 57,389) 11,070; 4,536) 343 675 |. eee 2) 641! 17,878 
Commercial paper, n. €. S...---- 110,555) 35,976 8, 906 3, 642 9,199} 10,614) 19, 727| 5,720, 12,412 472 330 2,104 1,488 
Agricultural paper..........-.-- 13, 242 | 475 313} 340 260} 2,058) 1, 457| 4,861 975 986 586 43] 
Livestock paper. -.........--.-.- 1, 531 | eee 3 62 6 17) atti H 37 111 1,019 60 210 
Demand and sight drafts (based | | 
on agricultural products) -..-.- a ee A ea ee } 275 cgi Fy a See 2, 096) 129 
Trade acceptances—domestic, - - 2,460, 78) 133} 94 807 238 340) 4 529 | Dciacctriiees | 146 
Total bills discounted...) 1, 483, 126 | i 865! 657, 687| 163, 518] 201, 567| 91, 703; 30,497) 113,355) 34,700) 5,365 9, 798 8,090; 65, 981 
+ | 
A ——, a (365-day basis)— 

(| RSS, he ES SE 3. 56 | 3. 50 3.00 3. 50 3.50 4.00! 4.00 4.00 4.00 4.00 4.00 4.00) 3. 50 
avenae’ tte (in days) --..-- 9. 71 10.05 5. 90 9.43 7. 59) 11.20; 39.38) 16.29 28. 36 46. 59 31.25 27.80) 10.13 
Total reduced to a common | 

maturity basis (exclusive of | 

demand and sight drafts) ....- 1, 478, 797|| 104,438} 399,949] 158,852) 157, 559| 105, 798) 122, 619] 190,234) 96,142) 25,755 31,552) 17, 166| 68, 733 

Per cent of total............ 100.0) 7.1 27.0) 10.7 10.7 7.2 8.3 12.9 6.5 1.7 2.1 1.2) 4 
Number of member banks on | } } 
i 0”. lCU>=———E eee 9, 680), 420 859) 741 872 624| 516} 1,419 628| 906 1, 086, 838) 771 
Number of banks accommo- 
dated during the month. .-..-. 2, 783 180} 369) 356 318) 246 218 525) 197 100 113) 7) 124 
Per cent accommodated - --. 28.8 42. 9 43.0! 48.0 36. 5| 39. 4) 42.2 37.0} 31.4 11.0 10.4 4.4) 16.1 
Bills Bought in Open Market | | | | | 
Bankers’ acceptances: 
| | ae eS 253, 679| 30,785) 111,327} 3, 704| 20, 397 226} 5,568, 13,630) 11,487|.......- 8,492! 14,894) 33, 169 
SE ehiddmnninanconne 102, 525 13, 411) 48,611, 1,507| 4,462, 1,260, 1, 505| 13,033; 4, 130\-------- v 3, 290| 9, 362 
Dollar exchange. --....---.-- 4,717 40) 2, 713} 130 Ee PENSE | 555 eee 130 219) 495 
Trade acceptances—foreign - -.. . a ee See L isianmebinaindice SER TIS SRNR Teen Ear Ree 
Total bills bought. ......- 360, 979| 44, 236) _ 162,709) 5,341) 24,944) 1,486| 7,073) 27,218) _ 15, 967|__.-_.-. 10, 576, 18,403) 43, 026 
Distribution, by rates charged | | 
(360-day basis): } 
pS CO ae 30 | | een SR ee ee eee SES Le SANE SEEN See eet |---s-2=0 
, 2S eee | 18,041! 1,090 1 eee |” aepaata 214, 1, 231 ee 617) 852} 1,225 
286 per cent.................| 15,714), 4,334) 3, 421 a t 529 Dogs 415] A 921| 1,275} 2,424 
(RN EEE 45,973 10,350) 29 414! 32 See } 593! 1,720 , 477! 697' 1,385 
2% per cent...--. cdueceadanes 17, 658 | 805 5, 7H Oe) 250' 2,735 , ee 827/ 1,251; 3,139 
pO 161,730; 12,243 * fo eo 2! } 2,812; 12,249) 11,639)........ 6,849, 12,198, 24,451 
SE Ei atcadcnckesousaes 15, 538 3, 242 1, 004 544 as Ss 2 See 264 1,276; 3,168 
CS 2o | ETS 86,140| 11,880} 54, — RG 6G 1,008...2.... 5,226} 1, 102).......- 62 ‘ta 7, 131 
a ee eee 1, 853 | 137 34! 155 ed scalars J---=---- Bi acaecabbicceekekdae all: Wo, ieee 
Se GE a wadercncocnse 680) 72 237) 66 | Ne: ESE RS = SSRIS RAR RR RP ee 97 
3% per cent...-............. 9 Wi ccciinnsig becatdiigieloinicigatiehemhcubaitigeass poambasd RE FRSA ES 6 
(a ae 85 | 50 RR MERE Lees Reel See: ee REE RAAT NNER SEE 
a ee Wien iecss inckiiasldacssccalsecsaselasesseins EN SS ES: HEE ee ers 
. i 7 | Wi iicc.nscileesanadahcschundaladhenneaiumehauaennselel aduakialdidondsieisae ands 
34 per — pwcececvecacccen= 138)|......-- WEB) caer cnesfescecess|eccnncnclansnssnalnecaseceleeconsesleccecieelssccenseleucesesslssasoude 
ff eee i) SS, Se, Se Tea ee ees & ae | SERS ARGRSEE BPSD: SSE ee 
Average hoy (365-day basis)— | 

eee 2.7 2.71 2. 77) 2.91 2. 79) 3. 04 3. 18 2. 84 (a 2. 74 2. 76 2. 78 
Average maturity (in days)...-. 40. 45 53. 34 21.95; 62.70) 64.39 51.59) 45.11 68.39;  56.02)........ 52.00) 51. 06) 48.55 
Total, reduced to a common | | } 

ee 360,979 58,328) 88,293 8,278} 39,705 1,895 7,888) 46,016) 22,113 ........ 13, 595; 23,229) 51,639 

Per cent of total. ........-.-- 100. 0 16. 2 24. 5 2.3 11. 0) . 5 2. 2 12. 7| 5 eee 3. 8) 6. 4) 14.3 
United States Securities Bought | | | 
in Open Market | | 
United States bonds.........-..- 37,318, 1,442 7, 537 601 6, 011) 150) 6293, 695! 664 6, 474 6, 475 1,583) 2,057 
Treasury notes. -..........----- 95,892)| 5,704 62, 457 1, 353) 5, 173 361) 175, 6, 839! 1,600 2,321 2, 391 2,565, 4,953 
Certificates of indebtedness. - --- 351,901 | 8,669) 308, 294 1, 518 5, 425 368) 477, 12,060) 1,631 2, 854 2, 426 3, 133) 046 
Total United States se- | | * 
curities bought. --...---. 485,111| 15,815) 378, 288 3,472) 16, 609 879} 1,281; 22, an 3,895 11,649) 11,292; 7,281) 12,056 
! 




















1 Includes $250,000 Federal intermediate credit bank debentures. 
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EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS 


Gross earnings of the Federal reserve banks 
for 1924 amounted to $38,340,000, or about 25 

er cent less than for 1923 or 1922. The 

ecrease results from a decline of about one- 
fifth in the daily average holdings of earning 
assets and a decrease in the annual rate of 
return on these assets from 4.33 per cent in 
1923 to 3.83 per cent in 1924. The average 
daily holdings of each class of earning assets, 
earnings thereon, and annual rates of earnings 
in 1924 as compared with the two preceding 
years are shown in the following table: 


Houpines oF Earnina Assets, EARNINGS THERE- 
FROM, AND ANNUAL RaTEs oF EARNINGS 


{Amounts in thousands of dollars] 


, : <8 
| Bills | United | 


Bills | bought States 
dis- | inthe |Govern-| Other Total 
counted| open ment | 
| market securities 
Daily average holdings: | 
Biren 573, 247 | 159,207 | 454,750 66:1, 187, 270 
ee 738, 114 226,548 185, | 85 | 1,150, 570 
__ Ss 374, 834 | 172,428 | 401,365 | 1,690 950, 317 
Earnings: | 
eer 26,523 | 6,629 16,682 4| 148,838 
Rocce acs 32,956 | 9,371! 7,444 | 4| 149,775 
eee 15, 943 5, 710 14, 712 | 61 1 36, 426 
Average rates of earn- | | 
ings (per cent): | 
aaa 4.63 | 3. 54 3.67 | 6.40 | 4.11 
an 4.46 | 4.14 4.01 | 4.50 4. 33 
_ , Se 4.25 | 3.31 3. | 3.61 3. 83 


>* ‘Exclusive of miscellaneous earnings amounting to $1,653,000 in 1922, 
$934,000 in 1923, and $1,914,000 in 1924. 


Total current expenses in 1924, exclusive of 
those fiscal agency department expenses which 
are reimbursable by the Treasury Susann, 
amounted to $28,432,000, a reduction from the 
total for 1923 of about $1,340,000, or 444 per 
cent. Salaries paid to the clerical staff, which 
make up the largest single operating expense, 
amounted to $13,289,000 for the year, as 





against $14,026,000 for the year before. As a 
———— of the larger decline in gross earn- 
ings than in operating expenses, current net 
earnings declined by more than one-half and 
amounted to $9,908,000 in 1924 as against 
$20,938,000 in 1923. Net deductions from 
current net earnings aggregated $6,190,000 and 
were made chiefly for depreciation allowances 
on bank premises, for furniture and equipment, 
and for reserves against probable losses on 
weet held under discount for member banks. 

et earnings available for dividends, surplus, 
and franchise taxes amounted to $3,718,000 for 
the year as against $12,711,000 for 1923. 
Earnings of two of the reserve banks, Cleveland 
and Kansas City, were not sufficient to cover 
current expenses, depreciation charges, re- 
serves, etc., or any part of the dividends 
accrued during the year, while earnings of four 
other banks, Boston, New York, St. Louis, and 
San Francisco, though in excess of current 
expenses, depreciation charges, reserves, etc., 
were not sufficient to meet the full amount of 
dividend requirements, and as a result these 
six banks withdrew $3,266,000 from their sur- 
plus accounts built up in prior years. Of the 
six Federal reserve banks whose earnings were 
sufficient to cover current expenses, deprecia- 
tion charges, reserves, and dividends, only four 
had an excess of earnings remaining after such 
charges. Of these, Philadelphia, Richmond, 
and Dallas transferred all of such balance, 
aggregating $175,732, to surplus account, while 
the Minneapolis bank transferred $12,628 to 
surplus account and paid $113,646 to the 
United States Government as a franchise tax. 
Total dividend payments of all Federal reserve 
banks aggregated $6,682,496. The full state- 


ment of earnings and expenses of the Federal 
reserve banks for the year 1924 is given in the 
following table: 











135 


FEDERAL RESERVE BULLETIN 


FEBRUARY, 1925 











*{fUN0d AJOSTAPB 9y} JO pus piiaiiited jo em pus satis — dda SIOUI9AOS YITM Pe}ooUOD esoy) UeYI IYO 1 



























































. | | 
yee ‘esse 99 ‘Tee ‘T | £80‘908‘T | LOT ‘S90‘T | She ‘ThE ‘T | OEh ‘DFG ‘E | ZIO‘ZHZ‘T | FEB ‘LEG ‘T | O98 ‘F90'%  9e8 ‘EST % | 128 ‘09e 9 | TOS ‘E26 ‘T SCS Sesuedx9 UOIIND [840], 
| 
TOS ‘Og 1Zt‘se =| 090 G¥9 ‘98 LEP ‘TE ¥¥6 ‘99 Z¥6 “6Z £90 ‘Sz 5F8 ‘CF OFF ‘Th EIT ‘OST eae, eee fo ee eee sesuedxe 10430 [TV 
wenennase- S18 Pa a ae ee Se Tee ee ee ee eee pee ate a ee ee eee ee Pe ee a eon eee ae 
| -110 9J0U-YUB OAIOSEI [VIEPegy WO sox, 
026 ‘TZ 692 ‘S | $408 ge ‘T G8 ‘8 ggg ‘9g 268 ‘ Zee “61 198 ‘9Z 199 ‘28 878 “Es 8T8 ‘LZ || 668 ‘19% RP ET ORT sesivyo Jud 
| . | ee , : : : | ; -drys Zurpnypouy ‘uoydurepe Jo 4s0p 
L82 ‘SZ GIZ ‘be 969 "E> 962 ‘9 | $62 ‘¢ | $86 ‘Szz 60F ‘82 909 "FS 819 ‘66 6h ‘O6T =| OSS ‘SEE =| CFO OT «|| C96"OBT Tonner nrnnenees sozieyo 
| Suyddyqs Suypnypouy ‘4800 [BUIZTIO 
| ; p | ' , . F : . ee A, ier ‘ADUGIIND GAIOSOI [BIOPOT 
68E ‘02 IZI ‘TZ Teo 6 £60 ‘OT 828 ‘ZI p8¢ ‘09 | 691 TZ £06 2z 266 SZ 9€8 ‘Ig por 16 g00 ‘LE . | 7 fate eras osessoldx 
b6b ‘FZT vel‘88 =| $26 ‘OFT £89 ‘FL 122 ‘SI =| OFS ‘SIZ =| «F286 ‘8B $88 ‘OZT $29 ‘TST LIS ‘est =| BLT ‘OZ 198 ‘ZL1 ee be eg oe ee 
£86 ‘18 290 ‘Og | 602 ‘29 866 ‘Ez 608 ‘eh 908 ‘6S | Lov ‘6L 688 ‘8 208 ‘Se 80 ‘0Z | S1b ‘co 980 ‘8 | OZI ‘bL9 kee FA, eS 3 ~-ydeizejo,L 
18% ‘61 604 ‘IT | O94 ‘2 org ‘2 ¥oF ‘9 | $29 ‘9% | ¢h0S ose ‘¢ 9ZI ‘FI TPL “SS | OE ‘TS 609 ‘6T Pe) eo co ee ee euoydola,y, 
GLB ‘OL 60 ‘8% | £98 “bE £90 ‘88 ore 08 | SI ‘IS | STS ‘6Z £99 ‘98 028 ‘89 L210 ‘TS | 89% ‘Bz 828 ‘Lb |, 90S ‘Gg¢ eres ~AIOUOI}BIS PUB ZuNUNIG 
028 ‘OS b0F ‘IZ = |: $08 ‘9 168 ‘0 2291S «= | «BOL «=|: BBB ‘EZ ZSZ “9Z L¥0 ‘8h LEI ‘bP Lz ‘TIT ee A rere sot[ddns 19430 pus ayo 
226 ‘SIT £68 ‘I | 986 ‘ZZ 668 ‘Sb 658 ‘BL | SbL ‘Sb 969 ‘FI 008 ‘9 ¥90 ‘Lb bLL% 189 ‘89% £16 ‘E i. + 3D Weppeeereennaprecs eo es query 
GLg ‘T GOL 6 | 008 ‘69 =|: 9% 299 ‘L 16 ‘LT 020 ‘6 698 ‘*F LS9 ‘$I LOI ‘ST | 069 F Z6P ‘% POF ‘LST |--asnoy Juryueq ‘suoB10q{8 paw siyedoy 
29 ‘EI 268 ‘FZ £60 ‘Zb 89 ‘T | Z8T ‘¢ | OF ‘TF Z0F ‘ET ¥6L ‘6 989 ‘88 =|: 226 “IZ P82 ‘Lb =|: G8 ‘0% 968 “L eRe Jomod pus “yvay “4y3rT 
SIT ‘e Z6L ‘ZS | 299 ‘82 08s ‘T | It Z | 99T ‘08% 199 ‘Lb 199 ‘Th 922 ‘91 gee “2% ero ‘OIT = | g6o “SOT T9Z ‘08 tage yer raoge Hs: esnoy ZUlyUBq UO sexe], 
£89 ‘6Z 199 68 ‘LT GLI‘or =| «Te ‘zt =|: 698 ‘8 69> ‘82 188 62 =| -*$S ‘99 L440‘L8 =| OSO‘STT =| 6FL ‘SL ke | AMM pietrinitenate airtel sierenalata nn iia ge sjuoUur 
| | -diys Ajjinoes puw AduelINd uo doULINsU 
S08 ‘SP 68S “SZ goo ‘oe 009 ‘62 SLI ‘8ST PIL ‘6 GbL ‘61 199 “€% ChE ‘bP 290 "SE 209 “89 | 069 ‘92 ewe) face a ee (sjuswdys AyLIndes 
: , ‘ : s . _pue ANueIIND UO UBY} 19430) soUBINSUT 
v19 ‘OL LILZ SFE 6 £0F ‘Ez | 128 ‘T | 112 > 610 6 sso | 92° $I cob ¢ | SIT ‘2 | P10 ‘% . | 2 Sees $99} [B3e"] 
69% ‘OF SBP ‘EZ ZL6 ‘LZ 198 ‘IZ | $1Z ‘08 EST ‘16 168 ‘9 600 ‘ce 788 ‘TL 826 ‘69 | 10 ‘6LZT =| FE9 ‘8b eae fo oe ae ce oe ae sesuedxe 
‘ ‘ | ‘ . ; . . | P pivog 9AJeseY [B1Opeg JO} SjUdUISsessy 
689 ‘8h OST ‘8 el oT WP ZS | Th2 ‘TS SEZ 9% TZ8 ‘02 ¥89 “IZ | PEF 2 G18 ZI 099 “ZZ OIF ‘9 G29 ‘E1E Spier 1 Sosuedxe ZuT[AAvL], 
189 ‘&Z 209 ‘g 922 ‘92 290 ‘6 268 ‘6 | 1hh'8 062 ‘Sz 9 ‘2 699 ‘2 GOS ‘L | 09% ‘IZ =| S&Z‘9 a iperkeetrtaeerterctc:: SBUTJOOU! , $1000IICT 
009 % L¥0‘T | SFP 280 ‘T 002 ‘T FI6 8h8 BoE | SbL eve | OS¢ oop  . SR seeexcracs: fpunep A1OSIAD Y [s19peq 
SLL She | L9G OFZ 6LE | ZOE SOF 99 | 681 bod | | 86 9LZ ee te a S9OUGIOJUOD ,SJUIZV BAIOSEI [BIOPI 
820 ‘T OFL | £19 | 99¢ oLb €8E | O86 Org | SCF L9@ | 103 | 882, . » SND epgeetsetaioss ce Sa0UaIaJUOD ,SIOUIOAOH 
002 ‘LPT £28 ‘ZOT 89 ‘EST SPI ‘29 GhI‘Ib = |:« LP ‘TL 906 ‘FE 486 ‘89 =|: G99 ‘TE LIT ‘16 669 ‘ILE GTS ‘06 et fee ee r0q]}0 IV 
SB ‘78 LI8 ‘98 Z8I ‘SL OLS ‘Sz 682 ‘8E 906 ‘ZOT S8T ‘LE 829 ‘EF | SLT OOT c6s ‘69 ZOPF ‘99T FS ‘TE ——.. |}; USUIGIIVM PUB SOOO [efoedg 
S61 ‘BSF ‘T 206 ‘O89 982 ‘EbL £6P ‘62h ZF ‘OTL OIL ‘SI8‘T | OFF ‘TEh e9r ‘SIL yse ‘SOT ‘T | 169 086 II ‘ZIP ‘E | 000 68 > 2 peeairese YRS [BIIEIO 
E10 ‘9Sc$ | OSL ‘THIS | FRI‘IOT$ OSE ‘IZI$ | OzE ‘HOTS | SLP‘LPES | BIZ ‘90ZS | OBI ‘BOTS | 000 ‘szz$ | ees ‘6zI$ | zHe‘6LES | 000 ‘ZZzI$ eS ee aor si90 JO yuRg 
} :SO]IB[Vs 
U | 
SGSNGdXad LNaAYHND 
| | | {! 
126 ‘28h ‘€ | $96 ‘LST ‘% | O16 ‘292% | 020609 ‘T | SbI‘889‘T 69T ‘OG 'S | TZ ‘206‘T | OFe ‘OIZ Z | 680 ‘OLL‘e | | ove ‘916% | O88 “699 ‘8 | 910‘6S9‘% | GFP ‘OWE ‘BE | - SZUTUIVE [830,1, 
O19 ‘ToT =| OFe‘TOT =| Z8F‘09S «=| GOT ‘SS =| OS9'GS =| eH '06G | - 969 ‘FT OSL ‘22 896 ‘68 | SIZ ‘ez ae (ae Fee? | seo snooueyfoost jy 
19¢ ‘St | SF ‘ZS 08t ‘ge GLI ‘OF Thr ‘22 = |,«O16 “68 0ZL ‘OF 920 ‘s9 699 ‘OT | 6E8‘L | FL6 KZ 9L¢ ‘F ee. oo sorfeued @AIOSOL JUIIOYOC 
909 ‘92h ‘T | SE8‘TS8Z | 626 ‘246 020‘88 | zs9‘zse §=—- BOL ‘IZI'Z | SBE ‘98 699 ‘FOI £66 ‘TSS ‘T | £08 ‘SET ‘T | OSS ‘SOT’ | IHS ‘6HO'T | G69 ‘ZTL ‘EI ~~" SdI}INIeS $9}81g PezIU Hy 
ZS ‘Z8e | <8 ‘09 =| 08S ‘SeT 69% ‘FS | SLL ‘TFT $22 ‘S0L | O6T‘HES =| LBL‘Zb | BEE ‘OL9 =| GOP ‘BOF | £69 ‘OFF ‘I | ZLI ‘669 eee. ee SIlIq peseyoung 
LZ ‘ZOE 18) ce ‘Tess | Heo ‘EaS$ | LHP ‘BLES hw ‘OPI ‘I$| LO¥ ‘BHO ‘Z$| zz ‘ES ‘TS| SIT ‘S06 TS] TLz ‘T9E ‘Is 080 062 ‘I$, 999 ‘E19 ‘ZS OS ‘ERIS ee ee ees SI[Tq payunoosicy 
oOosToUBl gy | AND s1jode an | puoul puyy | erydjep | } 
ueg seed | sesusy | -ouu smMoT “98 | oseIyO | BUCY | Coorg ao | -BMd OX MON | WOysog | 1810.1, 
} | | | 
SONINAVGA 
'26l ONIHUNG SHNVEA AAMASAN TVAAGCAI JO SASNAdXA GNV SONINUVA 
canon BSS mene 
CSiwrengweamt DD = es  & fy ‘ent @€.. 41 mw tt. aot «2 tii. i a ae 





FEBRUARY, 1925 


FEDERAL RESERVE BULLETIN 





Jo) 
oD 
rei 
































































































































| | 
220 % 226 ‘T | 629 ‘g 9£2 ‘E cor Z | 610% She S 963 % 881 ‘T 29F % £06 128 SZ “"¢26I ‘I ‘UBe e[qUsInquIjel souLleg 
929 ‘BE 988 ‘82 S18 ‘bb SPF ‘69 gle ‘Z8 OLb ‘Ee 696 ‘6Z LUT ‘22 929 “62 902 ‘F9 yOs ‘2% 068 ‘F¥9 ~"""$@61 BULINP poasooos syUeMESING U1joY 
8S ‘OF 892 ‘08 H¥E ‘8h #89 ‘29 18h ‘8 =|: S6F ‘CE IZ ‘CE ZIL 6L $98 ‘92 199 ‘99 LO “8% a Goce er rer ne anes 110,.L 
10¢ ‘Il =| 890 9IF 8 eoh ‘IT G9 ‘Zz | 069 ‘2 | 092 ‘9 bl ‘61 gil + 861 ‘SI 6FI ‘F 4 rn $261 ‘I “UBr e[qesing Uyo1 SjunoM Vy 
SbI ‘9 | 91g ‘e 86F ‘% TLI ‘OI $68 ‘2 0£9 ‘g | OOT ‘E 88 ‘IT GIL ‘T $0 ‘OI GLL%  ) fii pe aaeiemanasees 40430 ITV 
20% *Ez$ =| «FLO ‘ZS COEF ‘LES =| «090 ‘TES ZL ‘HSS «=| SLI bS | «BSR ‘Zz 121 ‘S$ =| GER EIS §=| «HE ‘BES «| «EFC ‘OTS ae rr eee SolIB[eg 
| | 2261 SupInp semyypuedx | 
] 
LINAWLYVdaAd AONADV IVOSIA JO SAANLIGNAdXA ATAVSUNAWIAA 
“SPUSPIAIP Jo JusmIABd d1OJoq SZUTUIVO UI BOI 1 
| | 
we forse Pee: Poe i hae, Pan cee heey) amen tne oc ene eet 829 ‘6LI1 ‘T ee ‘99% ‘E |--- ~~" qunoooe gee 0} pesieyo ‘spuep 
| { -IAIp JO JuowlAvd Joe SZUTUIVE Uy 4IOYOd 
Tein ae Sar oleae aoe ih ACERT SL ae Sabana, [5S gales aS ge Soe aan OP Oa ge pie e eds ~“qUSUITIOADH “§ “A = XB} OsTqoUBly 
ey ene Gk ‘ST a (tle gaan wee ts | A Suc cke ot ore ee ~~=""""""="guNoode SN[GINs 04 pollejsuvd |, 
199 ‘08 | 68L‘6FZ =| «-LA9‘c9% =| «BzB‘ZOT CO | 1 606 | 999 ‘Zz Is ‘Ise | sSt‘9c. | ser‘ct9 | O8¢ ‘962 ‘T ae fe ee pred spuspyaid 
91g ‘ose = we0'S9Z_—SC BT ‘EGzn | ZOL ‘ee | | 1606 =|: 999 ‘Z2z 16L ‘628 =| ES “EZb1 | Z60'LFL =| ZEB ‘919 F 2°~D fh peaseressnanoede xb} osTyouBs pus ‘snd 
| | -INS ‘SPUOPIAIP JO} O[QU[[eAv SZUJUIVE JON 
1e0 ‘688 | 82Z2‘T9¢ | - $00 ‘OS9 108 ‘FIZ O19 ‘OFS esp ‘288 | ST9‘%6Z =| - 266 ‘BLE ‘T | 816 ‘FI 229 ‘109 ‘I || Tee "061 ‘9 | s8uyaIve you yUeIIND WO SUOTJON pep JON 
Los ‘bse = «LIS ‘809 | 269229 | «Ize ‘“o8e 682 ‘L8E | ISL*T0F | 12966 §— | 686 BI9‘T | 60 ‘LE L16 “LLL ‘T a. SuO}JONPEP [84O,L, 
980 ‘6g £1002 = |s«1z8 ‘2 ILg ‘sz SLL ‘ST | 116 ‘¢ 889 ‘6 820 ‘2 TPL ‘EL FOS “SLz a ee 10440 [TV 
QLL ‘261 | S8E°6 80F ‘98 8£6 ‘8h SIS‘II | 128 ‘ZT 618 ZS | GOF‘ZOT | _L0E “ez 9LL ‘9eS _ | bk. 2 eee quoudjnbe puv einyuing 
oe es ee os ee | 268 ‘ZI a hare ce ee Lee oS SMbORR RR oe N, 
} | ‘§ "Q UO UOTJePeIdep JO} 9A10SI2 
SSCS RIS ST nea Be ea pete Se ere pores a ae || 261 ‘SOT ~""""""" "=" @9UBINSUI-J[9S 10} OAJOSERY 
| SD... Sosa ae ae a PLO‘IST =| SBSS8Z | OOOSOOT rrr nnn rns omnes eens |sseraseo"""|) 686 ‘290‘T |-"-" 7" " "~~" Sasso] eTqEqold 10} eAr9S0xy 
GSL‘22I ss GIT ‘6L 89F ‘829 | 298 ‘OIE 61 ‘COT £6 ‘66 FI ZS ka hah eae hale OFF ‘O16 aa? ee ‘Sesyureld 
| l quvq uo ssouBMOTTe uOTePeIdeq 
HI :SZUJUIVE JOU JUSLIND WIOJJ SUOTJONPEG 
9g¢ 682 ‘Lb 269 ‘7S =| «OLS ‘OLT 6290 = |: 862 ‘FT 900 % 166 ‘6E Igl 2 OFZ “OLI ae ee es SUOI}IPPB [BIOL 
gee £90 ‘92 ves‘%7~ | «TOL ‘Zz 629 ‘OF 182 ‘ZI 900 % ge ‘SI 869 ‘T ¥8I ‘€ Gl bdahabsaainiah deaminase: 40490 ITV 
fen eae oh ee en a ea i ee ee ee 990 ‘ELT ~rao-==""="""""pBolge Play seus 
| | | uO 9ZuByOXe UZjo10j ul UOTyPeiddy 
agen age) LI ‘TZ 891 69> ‘EFI pce te neal mia ig £eh ‘OZ Gait pacer | S6L “eS ~s7"=>"""""""spmog *g§ “Q UO WO;;BI0 
-o1dep 10} @AJOSel WIO1] UMBIPYITM 
| ‘SZUTUIVS JOU YUILIND 04 SUOTIIPPV 
Lbs ‘bE9 | ZOE ‘928 £28 ‘968 £06 ‘Ere ee2 ‘soz ‘I | GOT ‘099 =| 90h ‘729 =| GER ‘SOI‘T | O10‘Z9Z =| Eze ‘BIZ ewes Tr rnernorees s3ulusee Jou 4UeLIND 
yee ‘ess % | 290 ‘Tee ‘I | 280 ‘998 ‘T | L9T ‘90 ‘I 9h ‘OF6 ‘ES | TIO ‘L4G ‘I | FEB ‘zEc ‘I | OSs ‘99% | OER ‘est ‘Z | Iz8 ‘Ose ‘ || $86 (rev ‘gz Ree teb eae Sesuedxe yuan) 
186 ‘28h ‘8$) $96 ‘LSI ‘Z$ 016 ‘292 ‘Z$) 020 ‘609 ‘TS 69I 'Z0Z ‘S$ 1Z1 ‘206 ‘I$| OFZ ‘OIZ ‘Z$| 689 ‘OLL ‘ES! OFB‘ST6 ‘Z$| OSE ‘699 ‘S$ ae, ne ee ssuyuseg 
pn ae = ee ese a a - 
. 
” spud sured | A212, 4 osvoyo | wuepy | eT ee | SRINISP |qu0x MeN mo, | 


























penul4u0))—Preé6l ONINNG 


LNNOOOV SSOT GNV LIdOUd 
SUNVd FANASAA TWHAGAA JO SASNAdXA GNV SONINUVA 


y Meapett Reet 














FEBRUARY, 1925 FEDERAL RESERVE BULLETIN 137 





CONDITION OF REPORTING MEMBER BANKS IN LEADING CITIES 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT 
ON WEDNESDAYS FROM DECEMBER 17, 1924, TO JANUARY 14, 1925 






































{In thousands of dollars] 
| | | Kan | San 
| New | Phila- | Cleve- | Rich- | At- St. | Minne- 
Total Boston | York | delphia| land | mond | Janta |CHicage| 7 onis | apolis City Dallas Fran- 
Number of reporting banks: | 
, Sei ee 739 | 42 108 55 77 75 36 101 33 25 71 50 66 
| ae 738 | 42) 108 55 77 75 36 100 33 25 71 50) 66 
ae eee 737 | 42 108 55 76 75 36 100 33 25 71 50 66 
MEN Titausckvairakemens 736 | 42 108 55 76 75 36 100 33 25 71 49 66 
pS ae 736 | 42) 108 55 76 75) 36 100 33 25 71 49 66 
Loans and discounts gross: | | 
Secured by U.S. Gov- | 
ernment obliga- | 
tions— | 
DS ee 191, 449 | 9,947| 73,606 10, 748 18,190} 6,798 9,020) 31,514) 10,649) 2,899 396; 3,521 10, 161 
, See 196, 273 10,098; 77,622 11,150, 18,914) 6,835 7,725) 32,017; 10,880) 3,105} 4,387) 3,620) 9, 920 
} Yee 194,974; 10,396 71,719 11, 266, 22,446; 7,224 7,692) 30,421; 11,806; 3,839) 4,461 3, 870 9, 834 
_ } eee 186, 332 9,915, 65, 642 10,912; 19,372) 6,928; 7,599) 33,232) 11,646) 3,904) 4,357) 3,380 9, 445 
ft See 175, 619 | 9,062) 61,338; 10,572) 19,966) 6,346 7,552) 30,206) 10,802) 2,857) 4,250) 3,335 9, 333 
Secured by stocks and | 
nm | | | } 
[ae 4, 606, 869 269, 681/2, 156,368 306,395) 407,349) 122, 253] 64,777| 676,143) 174,532) 59,546) 92,931) 67,346 209, 548 
): > eee 4, 641, 01 | 272, 924/2, 189, 109; 308,203) 409, 185! 122,004; 66,021) 671,977) 176,245) 56,783! 95,250) 66,454! 206,859 
BIE Bivacassccccee 4, 667, 760|| 201, 485|2, 200, 809 306, 818/ 410, 397| 122,282} 66,480] 666,132! 177,592} 54,961) 93,928) 67,397} 209,470 
SAS 4,697,914), 299, 413/2, 214,821) 306,669) 404, 265) 124,371; 69,232) 671, 592! 178,161| 54, 057 67, 786) 209, 451 
} eee 4, 686, 31 287, 585/2, 176, 107| 317,301; 415,658) 126,884) 70,024) 682,269) 181,210) 54,087, 97,439) 65,966) 211,830 
All other loans and dis- | | 
counts: ‘ 
. a ee 8, 190, 603] 648, 455/2, 588, 279} 366,731 721,968) 343, 782, 383, 197|1, 215, 896) 316, 749| 216, 357) 332, 207| 228, 206, 828, 686 
DN ME cli scincin nivedicead 8, 185, 530) 642, 797/2, 601,871! 364,495) 721, 205| 345,013) 380, 169|1, 207, 628) 310, 533) 213, 885| 336, 540) 232,070) 829, 324 
BND: Di vcannnsanadcsae 8, 205, 684|| 639, 456|2, 619, 329] 355,161! 715, 446| 346, 383| 384, 953/1, 219, 403) 310, 315} 213,114 337, 976| 233, 834| 830, 314 
MU igiiacaxsdctcess 8, 222, 019]; 639, 438|2, 654,747) 356,897) 716, 387| 348, 661/ 379, 050/1, 218, 150, 307, 941| 213,492) 332, 586) 232,677) 821, 993 
| S| eee 8, 260, 685} 687, 653/2, 639, 556) 358, 692) 725, 356; 343, 079| 371, 425/1, 228, 286) 309, 078) 214, 581) 333, 359) 230,116} 819, 504 
Total loans and discounts: | | 
| , eae 12, 988, 921 928, 083/4, 818, 253, 683, 874 1, 147, 507| 472, 833) 456, 994/1, 923, 553) 501, 930| 278, 802) 429, 534) 299, 163/1, 048, 395 
i Seer 13, 022, 817} 925, 819/4, 868, 602} 683, 848)1, 149, 304| 473,852) 453, 915/1, 911,622) 497,658 273,773) 436, 177| 302, 144/1, 046, 103 
SUED Db tdeuiasoncdannee 13, 068, 418}, 941, 337/4, 891,857! 673, 245/1, 148, 289) 475, 889) 459, 134/1, 915, 956| 499, 713] 271,914) 436, 365) 305, 1011, 049, 618 
. SR, 13, 106, 265|/ 948, 766/4, 935, 210| 674, 478 1, 140, 024) 479, 960, 455, 881/1, 922, 974) 497, 748] 271,453, 435, 039| 303, 43/1, 040, 889 
U Fy iectecotes cenaacesinn 13, 122, 614|| 984, 300/4, 877,001) 686, 565/1, 160, 980) 476, 309| 449, 001/1, 940, 761) 501,090! 271,475) 435, 048 pang: smn 
pre-war bon | 
SS 262, 571|| 13,458! 51,925; 10,675, 45,532) 25,983) 15,041) 22,207) 14,357; 8,486 11,217) 18,552) 25, 138 
| 3 ean 261, 492|| 13,458) 52,528) 10,675! 45, 179} 25,938) 15,041) 21 832! 14,357) 8,486) 10,632) 18,814; 24,552 
| 9 SSS 261,319), 13,446) 52,526; 10,672) 45,101) 25,733! 15,001; 21,837) 14,341; 8,481! 10,432) 18,698) 25,051 
[| ae 261, 463); 13,446) 52,527 10,671, 45,450, 25,733 15,002) 21,693) 14,341 8,481) 10,419) 18,648) 25,052 
ME, Mit ckdantucecesocn 260, 311 13,446, 52,875 10,671, 465, | 24,715, 14,898) 21,697/ 14,341) 8,481 10,059) 18,698) 25,005 
U. 8. Liberty bonds: | | | 
9 eee 1, 413, 935}| 81,248; 643,171) 53,570) 192,272) 35,418) 10,453) 168,748) 25, 951 26, 897| 40,046; 13,615 122, 546 
i < Sea 1, 411, 933 81,167) 646,000) 52,672) 192,534! 36,243, 10,519) 164, 930) 27,751) 27,146) 39,896) 13,478) 119, 507 
. ) aes 1, 387, 597 88,217, 634,613; 52,733) 175, 557) 36,916; 10,191) 162, 616| 27,207} 27,004) 38,641) 13,014! 120,798 
|) eee: 1, 402, | 86,833) 632,449! 52,831) 185,712) 36,373) 11, 162,835; 26,504) 27,011) 43,583) 1 , 468 | 123, 858 
) i) Se 1, 403, 891) 81,036) 640,822! 50,990) 185,399) 37,004) 11,170) 165,057| 27,455) 26,580) 41,973) 14,021; 122,384 
U. 8. Treasury bonds | } 
. eee 364,475], 20,992; 182,038 26, 230, 22, 239' 4,580) 563) 41,689) 5,885) 9,941) 3,500) 4,553) 40,166 
a 369, 737}, 18,382) 179,316) 27,047! 25,336, 4,342) 1,112) 41,4! 5, 744) 9,860 3,997) 4,570) 48,585 
(|) See 361, 515)) 12,417; 177,464) 27,016) 20,585) 5,005 2,368; 40,100 5,782, 9,353) 6,402 50, 
| eee 372, 931) 13,424, 174,633) 27,179) 24,086, 4, 213) 2,364) 45,530 5,564, 9,414) 10,247) 5,120) 51, 157 
| eer 378, 424 17,656, 173,967| 27,806) 25,306 4,055) 2,378) 47,387 6,284) 9,410) 13,126) 5,185) 45, 
U. 8. Treasury notes: | | | } 
. See | 517, 454 9,759! 219,234) 20,532} 58,414 2,869! 2,337) 112,356) 12,210) 19,025| 24,694) 8,175) 27,849 
1 | Ree | 623, 186 9,994, 230,548) 20,712} 58,177 2,734) 3,762) 105,600, 10,956; 19,009 24,742) 8,731) 28,221 
i Bi cinacsctacaseace | 6501, 588 9,661, 209,673; 20, 501 55,183; 2,655) 2,158) 111,380) 10,965) 19,474, 23,389) 8,069) 28,480 
Ome 514, 136 8,008, 234,461/ 20,584) 55,841) 2,734, 2,078) 102, 225! 11, 768} 18,972) 20,518) 8,615) 28,332 
' Sie eeeaie 528, 900) 8,432) 248,129) 20,578) 55,670) 2,643; 2,590) 101,600) 12,098 18,973' 20,415) 9,457) 28,315 
. 8. Treasury certificates | | 
.  . Sees. 154, 058 3,887, 65,919 7,669 12,968 431, 2, 192) 18,975| 2,768) 6,584) 4,470) 4,279 23,916 
SS _ Se 133, 390 1,786 59,519 7, 481 9, 219, | 2,144 19,177; 2,279) 6,578) 3,168) 3,195) 18, 480 
Reais cminecirine itn 133, 296 2,281; 65, 7, 526 6, 714, 400! 2,144 16, 211| 2,025) 6, 520) 3,177 286 18, 663 
NY, BS eaeeaeny | 142, 227 1,771) q 7, 522 8,173 432) 3,144, 18,809 2,183) 6,320) 2,732 3, 243) 18, 095 
Ss Ucasuknddeesese 38, 006 1,766 68, 684 7, 452 8, 102! 432) 2,087) 17,511 1,872) 6,320; 3,408) 3,302, 17,120 
Other bonds, stocks, and | 
securities: 
EE adecicheankennen | 2,880, 512)) 197, 868'1, 138,091) 254,199) 344,574) 64,860 42,079) 24 101,585; 37,041) 71,935) 19,328) 186,228 
PP Mitkensuscccucsane | 2,878, 369)| 195, 353.1, 125, 003 784; 344, 64,937! 41,940) 427,495) 102,905; 37,098) 72,908 20,375) 189, 832 
, eee 2, 885, 541|| 195, 2801, 136,153! 256,720) 343,992) 64,874 43,463) 419,300) 103,409} 37,163| 72,945] 20,599) 191,643 
WRK Febsascnuiatadnnone 2, 861, 501|| 194,230 1, 116,885; 255,544 347,586) 64,984) 42,205) 415,630) 105,024) 36,784; 73,469) 20,230) 1 
 ) eae | 2, 847, 193, 056 1,110,253! 253,306! 345,706! 62,050 41,513) 417,746! 103,400) 36,880) 73,582) 20,722) 189,336 
Total investments: | } | | 
4} eee | 5, 593, 005), 327, 212 2, 300,378) 372,875) 675,999) 134,141 74, 665 786, 699| 162,756) 107,974) 155, 961 425, 843 
Risetseceuacenne 5, 578, 107); 320, 090 2, 292,914) 374,371) 675,184, 134, 558) 74,518 780,530 163,992) 108,177) 155,343) 69,163) 429, 267 
=e 5, 530, | $21,302 2,275,778 375,168) 647,132) 135,583) 75, 325 771, 444, 163, 729) 108,085) 154, 986 435, 331 
” eae | 5, 554, 763), 317, 212 2, 280,758; 374, 331 666, 848) 134, 469, 76,341 766,722 165,384! 106,982) 160,968; 69,324) 435, 424 
Sere 5, 557, 082!) +315, 392'2, 294, 730! 370,803! 665,608! 130,899! 74,586’ 770,998) 165, 450! 106,644) 162,563! 71,385! 428,024 
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PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS'IN EACH FEDERAL RESERVE DIs- 
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{In thousands of dollars 
ee rane " | 
| San 
| New Phila- | Cleve- | Rich- 8t. li Minne- 
Total | Boston | york | delphia| land | mond ioe | | Chicago | Louis | | apolis | és, | Dallas | —_ 
| 
aes eos! a ee a — 
Total seme and invest- | | | 
ments: | | | | 
ae - 18, 581, 926 |1, 255, 295)7, 118, 631 1, 056, 749/1, 823, 506] 606, 974! 531, 659 2, 710, 252) 664, 686) 386,776, 585, 495) 367, 1, 474, 238 
See. |18, 600, 924 |1, 245, 909 7, 161, 516 1, 058, 219 1, 824, 488) 608,410) 528, 433/2, 692, 152) 661, 650} 381 381, 950} 591, 520) 371, 30 1, 475, 370 
SS eee |18, 599, 274 |1, 262, 639/7, 167, 635|1, 048, 413 1, 795, 421| 611,472) 534, 459 2, 687, 400| 663, 442) 379 , 999) 591, 351| 372, 094/1, 484, 949 
SS ae |18, 661, 0281, 265, 978 7, 215, 968'1, 048, 809 1, 806, 872 614, 429) 532, 222'2, 689, 696) 663, 132) 378, 435, 007 373, 167|1, 476, 313 
See’ |18, 679, 696 | 1, 299, 692 7, 171, 731/1, 057, 368 1, 826, 588 607, 523, 587/|2, 711, 759) 666, 640 378, 119) 597, 611) 370, 802;1, 468, 691 
Reserve balances with | | 
Federal reserve banks: | | 
 * 2 eee 1,694,009; 91,104) 807,336) 78,912) 131,551) 38,360) 38,914) 235,545) 50,772 108, 362 
| Ee 1, 700,338} 93,110) 824,381; 77,141) 123,757) 39,627) 40, 239, 888) 47, 113) 105, 032 
SS: 1, 679,777 95,500) 803,192} 79,400 108, 102} 36,119) 238,367) 49, 601 113, 923 
>? Sar , 702,232} 93,092) 794,994) 79,685, 123,897) 39,574) 40,472) 245,027 005, 116, 796 
6 hey an. a6. Se Ost ,720,270)| 95,237) 827,614) 79,542) 119,451) 41, 40, 896} 249,589} 49, 730) 105, 971 
ash in vault: | | 
SS ee 338,421} 24,978 100,749) 20,778, 39,306) 16,441) 11,907; 60, 930 9, 136 23, 219 
SS Se 333, 491)| 25,386! 103,133} 19,786! 34,338} 15,162) 11,581) 61, 087 9, 136} 22, 835 
__} ee 323, 849) 24,257, 93,460) 19,792 33,389) 15,566) 13,216) 60,566, 9,390) 22, 894 
7 cians inane 327,373} 23, 807 . 586} 17,754 35,634) 15,461) 12,434) 62,510) 8, 561) 24, 397 
tad sainks ecsiea 305, 21,639) 85,605, 17,739 540} 14,597) 12,366) 58,074 8,663 23, 326 
Net «at deposits: | | | 
| a |13, 169, 492'| 873, 461 5,903,078} 750, 527/1, 018, 983; 360, 939) 309, 701)1, 724, 191) 405, 309| 266, 782) 476, 186 803, 982 
Sk Saar (13, 044,529! 860,092 5,878,338) 739, 231/1, 004, 180) 355, 444) 308, 884)1, 705, 082 | 258, 781, 510 
Sarr" |13, 254, 891, 936 5, 957, 157; 753,070} 972,457) 366, 155) 317, 287/1, 744, 237) 414, 041) 260, 896) 483. 805, 121 
Gh, SE ere '13, 279, 650| 884, 940 5, 980, 758, 294, 989, 198) 364, 201) 320, 258/1, 745, 336, 412, 824 260. 1 795, 024 
ae, = oie hie ines oe 190} 913, 168 5,944,123) 770, 4311, 017, ws 370, 612| 321, 157|1, 775, 687| 410, 464) 258, 900 808, 224 
e depos 
4 ae | 4, 816, 408), 315, 330.1, 151,164) 173, 195! 684, 740, 177,774) 189,087) 917,042) 213, 349) 
CSS Es 4, 814, 435) 315,396 1, 143,206) 173, 788| 681,972) 177,578) 188,694) 920,354) 2 671, 526 
* ee 4, 848, 846| 316, 587/1, 156, 537; 182,331) 680,065) 181, 577| 191,956] 922,018) 212, ts 681, 
Oe, Ee. 4, 849,399 325, \1, 143, 923) 179, 702) 693, 049) 181, 578) 188, 414 917, 041) 211, 739) 36, 678, 411 
Ee | 4, 852, 867) 325, 046) ha 146, 355 173, 351] 699, 709) 180, 651) 188, 649} 916, 336) 211,870, 102,397) 135, 690) 680, 070 
Government deposits: | 
SS See | 180,305} 30, 77 40,495) 20, ss 19,631; 5,456) 5, 27,090} 7, 904) 2,133) 1,825) 3, 27 15, 995 
are | 169, 195)! 29,471) 37,893; 18,745) 18,199) 4,799} 4,819) 26,423) 7,669, 2,056 1,507) 2,979 4, 545 
See | 165, 903|| 29,476; 37,314, 18,748) 15,307) 4,792; 4,804) 26,539) 7,814 2,117) 1,474) 2,979 14,539 
a | 159,934| 28,477) 36,767) 17,291) 17,026) 4,325) 4,479} 25,515) 7,652) 1,986) 1,322) 2, 742} 18, 352 
___ tS | 135, 566) 26,080) 30,676 13, 811 14,281) 3,151) 3,711 21,276, 7,286 1,850 998; 2, 170) 10, 276 
Bills payable and redis- | 1 
counts with Federal re- | 
serve banks: | | 
Secured by U.S. Gov- | 
ernment obligations— | | 
See 90, 739 3,218} 29, 126 9, 935 029; 6,229) 687; 14,624) 1,405).......- 182 394, 2,910 
> =e 155, 364 6,298) 84,774 18, 191 14, 274; 5,756 a * S| ee 107 269) 7, 500 
Sees 114, 059) 2,782} 54,797 10,030} 17,025) 5,999) 668} 12,925) 1,000)......__) 102 131) 8, 600 
ee 76, 593) 2,132) 30,635 1,420) 19,301 3,805; 1,873 = ' 298) 275 245, 7, 300 
ai J a. Wks chadesnced 72, , 618) 2,908} 46,041 2, 470 6,116} 2,475) 1,913) 10,395).......- | 148) . ee 50 
other— 
SNE BO incniensnwcd 42, 125) 2, 744 5, 093 3,338} 10,081; 6,752) 6,626 Ee, ee 2, 873! 905 
SS See 68, 893) 5, 643) 24, 084) 2, 935 12,304; 9,027 6,372 1, 726 , Ricisvwacen 318) 2,814 1, 592 
SS eee 40, 426) 8, 454 3, 603) 3, 060 6,765) 8,845) 5,511 172 716) | ae 1, 936) 1,314 
St eee , 639) 2, 538) 3, 116} 300 8,734; 9,445, 7,092 2, 022 S| CORE 2, 660) 2, 227 
Es. ots 50, 545 3,188] 22,944 151} 6,639! 7,090 4,746) 1,129  _eeeie aaieed 2,242) 1,841 
ae lsh | | | 
BANKERS’ BALANCES IN FEDERAL RESERVE BANK CITIES 
Due to banks: 
| ae 2, 487, 183}| 125, 001/1, 173,602, 195,445) 47,388) 40,071) 17,819) 405,250) 92,720, 74, 125) 135, 044| 49, 374 131, 494 
ft, ee 2, 397,811} 122, 001/1, 122,599) 184,648) 43,629) 36,141) 18,705) 385,976) 100,377, 71, ,781| 137, 464) 47, 940) 126, 550 
LS See ee 2, 635, 368} 139, 011)1, 304,858) 192,884) 61,798) 33,643) 17,980) 407,915 , 409) 69, 183} 132, 811) 52,340; 124, 536 
ear 2, 700, 989)} 143, 871/1, 322, 382} 206,698) 49,963) 37, 564 19, 830) 427, 284) 108,525) 72,880) 134, 418) 49, 337) 128, 237 
D J - * i> seccneehehened 2, 648, 745 143, 319)1, 259, | 202,225) 54,020) 39, 559 , 436, 749} 113,553 71, 623) 131, 721| 47, 011) 128, 600 
ue from banks: 
i Sere 699,351} 39,882) 92,718 66,878} 24,004) 21,370) 16,352) 177,542) 49,939 22, 331| 66, 780) 39, 943 81, 612 
SER: 656, 697 41,308) 77,813) 60,322) 20,458) 17,356 > 162, 171) " 26, 171; 70, 543) 32, 495, 76, 
. * ae | 661, 794 45, 494 91, 943 69, 793 24, 676 17,358; 16,752) 169,274) 40,326 22, 987! 61,098) 33, ” 236) 68, 857 
SG RE Swe | 693, 851 53, 878) 92, 664 76,687; 26,387) 20, 536 17, 674 \ | 51,539) 21,515) 58,416) 36,426) 69, 595 
| Steere es | 718, 342 43, = 95,774, 82,149) 28,267) 17,619 24, 453; 167. = 55, 566 23, 355! 51, 156! 35, 513, 93, 410 
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REPORTING MEMBER BANKS IN NEW YORK CITY AND CHICAGO 


{In thousands of dollars] 


Banks in New York City 





Banks in city of Chicago 





| | 
Jan. 14 | Dee. 17 | 









































Dec. 17 | Dec. 24 | Dec.31 | Jan.7 Dec. 24 Dec.31 | Jan 7 | Jan. 14 
Number of reporting banks.............- 67 | 67 | 67 | 67 67 47 46 46 46 46 
Loans and Giscounte, o 
Secured b U. Be Government ob- | 
Nigations” at a 69,347 | 73,363 67,447 61, 393 56, 814 24, 229 24, 686 23, 212 26, 083 23, 153 
Secured by stocks and bonds.-......- 1, 933, 953 |1, 970, 909 1, 973, 919 (2, 001,709 |1,951,704 | 514,664 | 509,117 500,625 | 504,592 514, 850 
All other loans and discounts....... 2, 293, 265 |2, 305, 487 Ps 320, 390 /2, 358, 765 |2,345,772 | 713,847 | 712,462 718,744 | 722,480 728, 037 
Total loans and discounts-...--..-- 4, 296, 565 |4, 349, 759 \4, 361, 756 |4, 421, 867 |4, 354, 200 |1, 252, 740 |1, 246, 265 (1, 242, 581 |1, 253, 155 | 1, 266, 040 
a, 2 ere 41, 348 42,001 | 41,999, 42,000 42, 348 4, 104 4, 088 4, 088 > 4, 
U.S. eee 547,503 | 553,768 | 541,957 | 540,288 | 547,355 83, 991 82, 510 81, 575 81, 131 82, 133 
iA. > 4 =e 164,753 | 161,312 | 159,918 | 156, 156, 606 26, 061 23, 261 22, 642 , 932 28, 169 
UO. Be BS Me werncnccancccesenns 199,723 | 212,548 | 191,923 | 216,710 | 230,342 82, 343 77, 674 83, 449 74, 220 73, 231 
. 8. Treasury certificates_............--. 63, 678 57,781 | 63,611 67, 071 12, 265 12, 941 10, 559 12, 856 11, 912 
Other bonds, stocks, and securities.-.._. 874,741 | 859,839 871, 135 852, 059 206,108 | 211, 206 208, 985 | 200, 065 
Total investments..............-..- 1, 891, 746 |1, 887,249 1, 870, 543 1, 875, 682 |1, 887,668 | 414,872 | 411,680 | 406, 298 | | 400, 291 402, 278 
Total loans and investments-.....-. 6, 188, 311 (6, 237, 008 6, 232, 299 6, 297, 549 (6, 241,958 1, 667,612 |1, 657, 945 |1, 648, 879 il 653, 446 | 1, 668,318 
Reserve balance with Federal reserve 
_ eae eee 754,025 | 769,414 | 749,050 736,897 | 767,078 | 166,991 | 169,161 | 173,014 | ? = | 178,647 
Cash Ri Vieticavnnkabbce dane ca 82,503 85, 868 77,754 | 77,032 70,011 | 32,264 34, 202 31,917 | | 30, 412 
Net demand deposits..................-- 5, 355, 109 |5, 345, 202 |5, 401, 345 |5, 437, 323 |5, 396, 681 1, 166, 455 |1, 163, 120 |1, 180, 418 /1, 184 246 1, 208, 192 
ae 812, 534 | 804,230 | 817,004 , 801,368 | 800, 146 | 451,207 | 449,412 | 452,678 450, 778 450, 164 
Government deposits.................--. | 26, 457 25,878 | 24,700 20, 499 | 17, 585 17, 069 17,183 | 16, 555 16, 096 
Bills payable and rediscounts with | 
ederal reserve b 
by U. 8. Government ob- } 
ee 9,635 | 68,690 29,540 | 18, 940 33, 830 4, 430 | 4, 055 925 | 665 635 
FRET 2,581 | 20, 626 435 | 589 | 21, 198 486 | 617 150 | 420 | 320 
Total borrowings from Federal | 
GREETS PE i icidnnanacicinedeiic 12, 216 89, 316 30, 975 55, 023 4,916 | 4, 672 1, 075 | 1, 085 


19, 529 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES 


MONTHLY SUMMARY FOR BANKS IN 141 CENTERS 


{In thousands of dollars] 




























































































| 
1924 1928 
Number 
Federal reserve district of 
| centers | October November | December October November | December 
is as cide itasosmaleamiiaenl ll 2, 357, 435 2, 252, 717 2, 467, 796 2, 154, 617 2,1 2, 287, 912 
OS ee 7 23, 242, 131 23, 708, 849 28, 106, 044 19, 846, 052 20, 632, 112 22, 801, 386 
So! es | 10 1, 968, 134 | 1, 820, 722 2, 242, 478 1, 922, 569 1, 738, 1, 999, 728 
RS 13 2, 300, 487 | 1, 980, 486 2, 466, 903 2, 241, 154 1, 996, 108 2, 331, 503 
OE EE rea 7 733, 682 | 675, 127 795, 584 746, 504 710, 408 804, 167 
EE SE LE ES 15 1, 129, 584 | 973, 154 1, 154, 408 1, 020, 357 1, 989 1, 124, 910 
en ann cicunindepernbbabenbnsene 21 4, 949, 211 4, 500, 225 5, 326, 098 | 4, 660, 972 4, 428, 485 4, 886, 123 
i  cuneenibamninn 5| 1,212,110| 1,081,663| 1,259,637 _—«'1, 184,854 | _—‘1, 094, 428 1, 194, 752 
No. 9—Minneapolis........-2222222222722277777 9} 059,202) ‘89171 849,622 | "700,333 664, 498 660, 760 
Bs PE ORI i cenccwncnntbdnicnovcseascas 14 1, 216, 807 | 1, 062, 890 1, 189, 358 1, 159, 741 1, 053, 147 1, 082, 885 
EE PED aicncdngttnbecucesmabaennecdveunes: ll 670, 360 | 586, 644 664, 938 629, 517 583, 620, 979 
RES PE 18 2, 578, 750 | 2, 359, 349 2, 634, 300 2, 633, 571 2, 460, 057 2, 652, 946 
<3 | Eee Ke abhanint nomi bnnnwnenatiinne 141 43, 417, 983 | 41, 892, 997 49, 157,166 | 38, 900, 241 38, 503, 870 42, 448, 051 
en AEA TOS EB | 1 | 22,505,693 | 23,046,934 | 27,327,223 | 19,151,902 | 19,982,927 | 22, 081, 149 
i nnkianninyinincswacihnientetaaahe se | 140 20,912,290 | 18, 846, 063 21, 829, 943 | 19, 748, 339 18, 520, 943 20, 366, 902 
WEEKLY SUMMARY FOR BANKS IN 247 CENTERS 
{In thousands of dollars) 
Num Week endi Week ‘ond Week Ww Re 
P ending— ending— - 
Federal reserve district ber of me egies ending— savheeoen 
| aR Gea 
Dec. 24 Dec. 31 Jan. 7 Jan. 14 Jan. 21 | Dec. 26 Jan. 2 Jan.9 | Jan.16 | Jan. 23 
No. 1—Boston.-........... 16 587, 880 558, 684, 615, 081 709, 682 | 466, 961 570, 402 581,880 547,145 | 535, 634 
No. 2—New York....--... 13 | 6,239,018 | 5, 843,343 | 6,524,721 | 6,633, 249 | 6,618, 979 |4, 370, 968 | 5, 562,682 | 5,447,157 | 5, 575, 955 |5, 163, 563 
No. 3—Philadelphia..--.- 18 584, 701 514, 041 549, 468 443, 843 552, 977 529,801 | 480,871 | 456, 596 
No. 4—Cleveland.- ......-. 22 654, 439 707, 571 792, 668 657, 378 639,748 | 572,895 760, 127 682, 326 | 615,312 | 582, 837 
No. 5—Richmond........ 23 298, 480 1, 322, 486 296, 306,195 | 264, 088 281, 685 309, 155 293, 41 267, 797 
No. 6—Atlanta........... 24 278, 012 232, 916 330, 427 289, 012 271,500 | 229, 833 269, 213 281, 219 271,188 | 235, 264 
No. 7—Chicago---...---- 35 | 1, 254, 068 | 1,155,778 | 1,361,008 | 1, 266,070 | 1,327,289 |1, 048, 665 | 1, 238,080 | 1, 148, 162 | 1, 173, 331 /1, 128, 248 
No. 8—St. Louis. -.......- 14 302, 740 273, 953 1 313, 822 315,085 | 247,917 304, 279 315, 489 422 | 269, 211 
No. 9—Minneapolis--.--- 17 185, 661 172, 807 183, 659 191, 194 180,223 | 140,398 157, 814 159, 338 | 152, 647 | 136,073 
No. 10—Kansas City-.-.-.-- 25 261, 295 273, 413 292, 176 288, 845 296,126 | 224,443 250, 076 256,593 | 250,391 | 239,302 
No. 11—Dallas-..........- 14 150, 580 151, 269 180, 674 150, 136 162,599 | 131, 203 150, 576 156, 109 | 137,609 | 139,012 
No. 12—San Francisco-..- 26 581, 735 526, 016 634, 640, 658,058 | 524, 666 600, 065 650, 786 646, 255 | 605, 837 
Psckecsicioeres 247 |11, 378, 609 |10, 681, 780 |12, 220,821 (11, 875, 640 12, 038, 106 |8, 665, 880 |10, 697, 976 |10, 518, 015 10, 438, 537 9, 759, 374 
BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES 
j | 
NN iin ncintaawinmmena | 401, 761 388, 252 476, 695 427, 999 | 507,136 | 312,023 388, 412 377, 276 351,818 | 361, 694 
Oy 6 Uf, 5, 924, 284 | 5, 550,743 | 6, 167,737 | 6,300,850 | 6,292,279 |4, 123, 674 | 5, 226,846 | 5, 124,359 | 5, 273, 476 |4, 891, 066 
DDG. anceannccascunche 68, 041 y 90, 346 87, 938 , 200 64, 44: 6, 150 87, 458 79, 4 68, 901 
No. 3—Philadelphia-.............- 444, 178 389, 738 412, 896 396,367 420,864 | 322,621 421,792 | 393,109 356,452 | 340,442 
No. 4—Cleveland................- , 150, 501 210, 230 197, 886 165, 033 148,753 | 128, 056 229,286 | 168,448 148,424 | 129, 248 
| Se * 87, 164 101, 283 103, 431 82, 586 | 85, 854 67, 423 119, 078 | 79, 540 81, 507 74, 656 
Ee 233, 518 223, 764 248, 464 211, 265 203, 678 , 292 402 219, 067 189,030 | 199, 864 
No. 5—Richmond...............-. 31, 736 26, 066 32, 634 32, 977 31,210 29, 993 30, 066 | » 468 31, 116 28, 436 
eS , 500 87, 400 97, 531 90, 665 93, 440 76, 900 90, 500 , 600 700 83, 000 
No. 6—Atianta..................- 46, 292 32, 177 39, 072 36, 015 | 35, 506 31, 977 36, 383 7, 368 34, 564 33, 948 
ae 27,116 a 42, 766 35, 258 31, 934 | 24, 703 28, 735 32, 377 29, 862 23, 391 
Jacksonville..............- 16, 919 14, 545 16, 988 16, 050 17,483 | 14, 631 14, 161 16, 859 13, 404 13, 404 
ee 18, 057 15, 767 19, 108 i, 18, 470 14, 581 17, 433 19, 752 18, 295 16, 568 
ae 79, 838 70, 513 120, 279 92, 86, 66 71, 992 93, 057 85, 795 , 665 72, 786 
BOs Fe iswicccesnncamnnan ; 801,873 761, 911 837, 889 794,176 | 824,100 | 628, 597 , 634 708, 218 711,998 | 671,007 
rae 170, 489 141, 558 174, 811 157,974 | 180,537 | 170,780 151, 624 139, 582 166,277 | 186,113 
Oe eee 164, 400 155, 200 215, 778 70,265 | 179,000 | 137,180 181, 883 175, 028 160, 841 150, 174 
fT 19, 647 17, 893 18, 407 18, 396 | 17, 323 14, 240 14, 126 16, 837 15, 858 14, 314 
SS 40, 886 » 753 43, 733 49, 356 | 46, 836 32, 425 35, 019 40, 729 41, 962 39, 183 
_ Pee 42, 896 36, 453 49, 024 39, 565 j 37, 285 34, 159 41, 820 45, 387 41,372 35, 905 
No. 9—Minneapolis--...........- 94, 306 93, 735 , 906 99, 502 | 95, 919 64, 062 » 265 76, 702 74, 535 61, 753 
CE REE ES 1, 802 | 2, 219 3,417 2, 086 | 2,213 1, 857 2, 026 2, 154 2, 006 | 2, 263 
No. 10—Kansas City-............. 81, 781 | , 03 82, 346 84, 496 | 86, 983 67, 431 76, 566 77, 985 74,231 | 69,341 
See 9, 236 | 35, 727 43, 211 41, 889 | 40, 364 , 865 38, 512 39, 881 35, 065 34, 847 
Oklahoma City-.-........- 19, 737 | 22, 936 , 691 20, 718 | 19, 499 13, 832 15, 525 18, 086 16,194 15, 792 
CSET, 39, 039 | 38, 537 45, 881 47, 722 | 50, 455 34, 576 § 39, 040 40, 857 | 43, 102 
BO BE caiceictccaiccascs 54, 757 | 57, 868 62, 555 47, 651 | 55, 646 45, 311 54, 109 53, 531 44, 885 46, 632 
| ee eee 7, 238 6, 770 8, 861 7,052 | 7, 651 8,015 6, 710 7, 673 6, 865 6, 860 
0S eee 32, 059 | 32, 536 413 31, 344 | 35, 592 25, 966 27, 716 31, 030 28, 44 q 
No. 12—San Francisco_..........- 184,917 | 177,929 187, 870 202,509 | 216,811 154, 288 186, 774 192, 759 196,954 | 181,213 
1008 ARORA. ..ccccnsccune 175, 557 150, 289 182, 744 186, 077 189, 637 | 160, 030 173, 730 191, 440 185, 809 | 182,380 
RE | 31, 104 35, 220 37, 665 33, 253 32, 182 35, 433 006 38, 360 35, 012 
Salt Lake City..........- 17, 915 | 19, 804 19, 046 16, 409 | 19, 443 17, 450 18, 708 15, 721 18, 238 15, 594 
FE: 42, 268 | 35, 018 38, 977 43,712 53, 460 33, 395 40, 019 42, 052 44, 555 41,179 
ee 11, 256 yl 12, 482 12, 548 | 13, 296 10, 757 10, 098 11, 935 12, 542 10, 112 
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DEPOSITS OF ALL MEMBER BANKS 


NET DEMAND AND TIME DEPOSITS OF MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT 






















































































{In thousands of dollars] 
Net demand deposits Time deposits 
Federal reserve district 1924 1923 1924 1923 
| ew 2 es ] a ae ” 
Sept. 24 | Oct.29 | Nov.26 | Dec.24 | Dec.26 | Sept.24 | Oct.29 | Nov.26 | Dec.24 | Dec. 26 
1, 312,039 | 1,385,832 | 1,327,141 1, 290,657 1,221,773 702, 771 704, 918 | 694, 406 685, 226 594, 898 
6, 306, 369 | 6,348,865 | 6,496,559 | 6,527,806 5,302,558 | 1,965,839 | 2,026,426 | 2,066,104 | 2,018,700 | 1, 668,525 
1,124,642 | 1,144,321 | 1,151,727 | 1,129,471 1,060, 282 736, 982 753,331 | 765, 488 759, 663 | 637, 018 
1, 469, 391 | 1, 483,196 | 1,486,119 | 1,468,404 1,353,828 | 1, 255, 257 | 1, 263,367 | 1, 269,256 | 1,245,613 | 1, 129,520 
555, 070 570, 215 585, 396 581, 375 581, 215 480, 381 482,159 | 483, 033 478, 845 449, 549 
496, 371 | 516, 106 540, 472 561, 575 508, 481 351, 089 350,041 350,961 348, 636 323, 279 
2,394,725 | 2,411,790 | 2,352,603 | 2,344,909 | 2,091,863 | 1,662,370 | 1,682,211 | 1,723,047 | 1,729,770 | 1,560,338 
650, 141 | 668, 086 690, 224 710, 319 642, 151 417, 352 431,116 | 436,085 429, 809 385, 981 
424, 319 | 475, 674 503, 546 493, 540 407, 224 409, 905 416,047 420,176 425, 748 | 409, 185 
786, 470 | 830, 032 848, 388 858, 629 747, 800 299, 667 298, 851 300, 293 296, 288 | 291, 136 
ae 562, 283 609, 594 641, 603 670, 487 | 646, 691 160, 260 159,889 | 158,722 158, 107 144, 711 
San Francisco | 1, 278, 287 | 1,320,788 | 1,322,964 1,310,823 1, 266, 437 | 1,075,075 | 1,106,225 1,128,308 | 1, 150,727 | 991, 123 
DOE dantideccdcess _ 17,360, 107 17, 764, 499 | 17,946,742 | 17,956,905 | 15, 830,303 | 9,516,948 | 9,674,581 9,795,879 | 9,727,132 | 8, 585, 263 
Banks in cities and towns | 
having a population of— 
Less than 5,000. -| 1,615,347 | 1,678,287 | 1, 698, 676 1, 689,928 | 1,666,021 | 1, 623,732 1, 633, 480 | 1,640,059 | 1,636,887 1,553,144 
5,000 to 14,999._ | 1,044,404 | 1,066,959 | 1,076,740 | 1,080,944 1, 090, 301 | 1,032,321 | 1,039, 513 | 1,045,668 1,042,716 "963, 170 
15,000 to 99,999. 2,052,893 | 2,093,059 | 2,132,304 | 2 144,113 2,054,471 | 1,940,792 | 1,958,130 | 1,967,007 | 1,957,014 | 1, 784, 
100,000 and over. .... | 12, 647, 463 | 12, 926, 194 | 13, 039, 022 | 13,042,010 | 11,019, 510 | 4,920, 103 | 5,043, 458 | 5,143,145 | 5,090,515 4, 284, 214 
| | | 
MONEY IN CIRCULATION 
{Source: U.S. Treasury Department circulation statements] 
{In thousands of dollars} ‘ 
Gold | Standard) Silver | Treasury so | United | Weterst | Federal Nationsl-| ciroula- 
Total | coin and| —_ silver | certifi- | notes of | States | reserve | "S0y° | bank | tion per 
bullion | dollars | cates 1890 y | notes notes | | notes | capita (in 
| | | motes | dollars) 
| } | | 
ee ae nae . 
1914—July 1......| 3,402,015 | 611, 545 1, 026, 149 70,300 | 478, 602 2, 428 en eee | 715, 180 34. 35 
1917—Apr. 1. 14, 100, 591 | 641, 794 | 1,348,818 | 70,863 459,680 1, 997 191,351 | 330,353 356, 448 170 | 697, 160 39. 54 
1920—Nov. 1 15, 628, 428 | 495, 353 231, 404 89,725 | 60,385 1,628 | 261, 556 | 277, 736 | 3,310,225 | 209,877 | 715,023 52. 36 
1922—Aug. 1 4, 337, 418 | 416, 282 171, 985 58, 378 | 802 1,508 | 229,956 | 284,343 | 2, 115, 350 | | 725, 782 39. 47 
1924—Jan. 1_. 4, 951, 085 | 415,319 582, 029 58,704 375, 365 1, 443 627 | 306,8 2, 223,674 | 13,611 | 713,490 44. 22 
Feb. 1. 4, 681, 708 | 405, 571, 381 56,496 357,177 1,440 | 252,511 | 294,470 | 2,008,877 | 12,729 721,054 41.77 
Mar. 1. 4, 807,778 | 416, 047 633, 253 55,910 | 368, 750 1,437 | 251,537 | 302,404 | 2,030,818 12,091 | 735, 531 42.85 
Apr. 1. 4, 812, 861 | 408, 062 687, 252 55,202 367,113 1, 433 , 639 | 304,846 | 1,988,585 | 11,588 | 737,141 42. 85 
ay 1. 4, 760, 114 | 403, 649 726, 179 54,823 | 370, 093 1,428 | 252,702 | 301,110 | 1,909,143 | 11,025) .729, 42. 33 
June 1. 4,815, 401 | 402,122 | 779,169 54,078 | 373,381 1,425 | 252,557 | 305,966 | 1,897,636 | 10,438 | 738,629 42. 78 
July 1. 4, 755, 403 | 396, 415 801, 381 54,017 364,414 1,423 | 252,971 | 297,790 | 1,843,091 | 10,066 | 733,835 42. 20 
Aug. 1. 4, 665, 187 | 398, 499 800, 124 53, 644 | 372, 683 1,420 | 252,407 | 301, 667 | 1,745,820 | 9,635 | 729, 288 41. 36 
Sept. 1. 4, 773, 878 | 401, 794 872, 807 53,915 | 385, 499 1,417 | 253, 732 308, 111 | 1, 746, 230 | 9, 229 741, 144 42. 28 
Oct. 1. 4, 806, 367 | 427,970 898, 165 54, 603 | 388, 574 1,412 467 | 304,345 | 1,729,301 | 9,080 | 736,500 42. 52 
Nov. 1. 4, 879, 694 | 436, 160 904, 861 55,185 | 389, 201 1,410 | 259,710 | 305,840 | 1, 784, 046 | 8,710 | 734,571 43.12 
Dee. 1. .| 4,993, 570 | 437, 971 55,606 389, 113 1,407 | 263,102 | 304,418 | 1,862, 055 8,471 | 737,739 44. 08 
1925—Jan. 1....... 4, 992, 931 | 458, 206 970, 564 | 57, 384 | \ 1,405 | 266, 298 - 295, 233 | 1, 841, 621 8,238 | 705,442 44. 03 
t | 
The fi for the several classes of money do not add to this total, as mutilated currency forwarded for redemption and unassorted currency 


held by Federal reserve banks have been deducted only from the total. 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT JANUARY 31, 1925 





Federal reserve bank 


ES ee a eee 
ns idchnnrmarneinitinin aban on whe 
Dallas 


Paper maturing— 











win 9 da ania arhe 
Cc jal, |§ S ed b 
sgricultural, | United States Bankers) § _—S«=Trrade pop eel 
and livestock | Government acceptances | acceptances 
paper, n. e. s. obligations paper 
3% 3% 34 3% 3% 
ee 3 3 3 3 
314 3% 334| 314 344 
3% 3% 3% 3% 3% 
4 4 4 4 4 
4 4 4 4 4 
4 4 4 4 4 
4 4 4 | 4 4 
4 4 4 | 4 4 
4 | 4 4 4 4 
4 | 4 4 4 +t 
3% 3% 3% 3% 3% 











1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, etc. 


Changes during the month—None. 


GOLD SETTLEMENT FUND 


INTERBANK TRANSACTIONS FROM DECEMBER 18, 1924, TO JANUARY 21, 1925 
{In thousands of dollars] 





Federal reserve bank 


INES aR Pe Paes Taare 
ooo kes el pe eke oe ge 

















Changes in epee 4 
of gold throug 











Transfers Daily settlements transfers and settle- . Balance 
| ments in fund at 
| close of 
— sa ; a 7 period 
Debits Credits Debits | Credits Decrease | Increase 
fare 953, 873 966, 915 48, 900 
18, 500 41,500 | 3, 216, 003 3, 257, 626 207, 936 
9, 000 2, 000 | 924, 5 928, 28, 388 
12, 500 2,000 | 802, 750 803, 668 | 47, 971 
4, 000 8,000 | 613, 050 598, 310 12, 285 
000 6,000 | 381, 385 380, 9, 268 
shes eased | 1, 451, 514 1, 462, 015 91, 669 
13, 500 | 716, 590 696, 049 18, 454 
3, 000 193, 524 189, 699 20, 024 
7, 500 490, 501 482, 42,774 
2,000 | 364, 168 360, 263 | 20, 864 
6, 000 | 408, 713 389, 43, 859 
| 
91,500 | 10,516, 665 10, 516, 665 | 66, 346 | 66, 346 | 592, 392 
189,500 ; 10, 638, 768 i) SES ees 589, 390 
24, 500 | 8, 850, 247 PUL MET Yocnusscesacs Scenic ae 587, 324 
121, 500 | 9, 349, 318 | WEED locconnccance |--cee-nconee 546, 514 
| u | 
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GOLD AND SILVER IMPORTS AND EXPORTS 


IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES 
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Gold Silver 
Countries December— | Swe eeneee December— bi ~~ saga 
1923 1924 | 1923 1924 «=| s928—i‘(;t*té«QRA 1923 1924 
IMPORTS | | 
I e,ini ncn tun icenctaulbtaailecva teiiacgt te | $8, 661, 820 |......-......- ere een, ewe es ON ee 
France... 
PCR SE LOOME: WM | 495, 829 | 
v a 2, 130, 612 1, 730, 679 2, 020, 004 
> | Se aa 472,804 | 6, 581, 439 5, 458, 557 50, 049, 047 45, 827, 722 
Ware ities... 52-0... 21, 360 | 34, 564 | 547, 624 371, 630 1 60, 712 
DEIN inicio anc ane 5, 205, 783 2,715,292 | 5, 337,914.| 22, 304, 757 86, 031 32, 707 
: ee eR 22, 645 | 80, 603 | 245 430, 898 25, 1, 306, 751 1, 731, 092 
CS ET pe ES 208, 173 932 4, 451, 579 2, 289, 11, 812 11, 708 144, 542 154, 098 
ie Aaa E ES 82, 507 175, 151 896, 596 4, 006 , 855 37, 559 49, 123 
WR ee ee ace 178, 304 39, 942 2, 069, 820 2, 710, 498 518, 981 395,577 | 11,701, 251 13, 416, 145 
4 b> = gg et ee ee 4 21, 097 686, 316, 55 39 417 2, 464 
ee ee aS TIAGO \nncnccusonns] Sanus 5, 021, 916 "i Ces 98 11, 145 17, 789 
Dutch East Indies_....-.-._- 170, 626 | 154, 269 | 2, - 112 ; 590 65, 515 104, 135 937, 718 998, 693 
ONERONGE...cccccccancccnccece|cocccecccecceslcccesescseses=| — GE OE | «sO le wecwcenssesecloccccccccesnce|scceceessseese]|soccesowesecse 
Philippine Islands. ......-.-- 156, 008 148,423 | ‘1, 571, 860 4, 814, 387 2, 402 7, 324 23, 135 33, 117 
British Oceania. .....-......- 100, 214 76,157 | 1, 656, 563 2, 870, 229 231 102 2, 541 2, 
(oS ee cei Aa EEN eect PRE p 370 | 1,736, 664 oe << (OR Ss ae a 15, 619 
Portuguese BNR cs onda reksce 211, 341 81, 867 | 932, 302 609, 980 19, 117 26, 482 112, 948 | 153, 668 
TUS Sle aii CS ED 21, 667 10, 808 905, 161 1, 200, 506 50, 537 58, 081 906, 715 | 446, 512 
- ARS a POMC REET 32, 641, 226 10, 274,049 | 322,715,812 | 319, 720, 918 8,172,301 | 5,863,892} 74,453,530 | 73,944,902 
EXPORTS | 
NO an Oe Pee eee ee 33,500 | —-2, 660, 000 Sp ERE er eres 151, 858 
OS Se Ee ae og eee _ i 4 soe Sf ese eae 1, 212, 565 
: Netherlands.................. 55, 000 1, 324, 123 90, 000 1, 324, 123 5 bees Some d bisdce came ‘ 525 700 
4 0 EE EE NE Cen een 130, | 5 licecnupndnedné lesen nceanntee ’ lcacasénoceneme 
SE nicccenieatiscdasinaiswiaie lnndessisuigunisesic a) ee ee BORED icc ciecvences OD hncetavenneses 1, 350 
; Switeerland.................- iveieesdiaieaeen inengeliaaliiell | 1,379, 957 EEED | dncvonseanansni++<s+siglinmekebwecqraiaeiens 622 
AS Ee |e ccoccapteens| SOND 138, 12, 264, 024 212, 485 , 6, 319, 433 23, 420, 526 
; CRS cas ccntinnicesausan | 141, 168 602 | 1, 704, 605 3, 101, 736 154, 082 146, 745 1, 579, 223 1, 667, 275 
Conte Ca [anon nga nn nee anne enn n nee nen cence wean ‘ fo eee ae 76, 844 37, 
Se ie aR one | 330, 061 466, 344 4, 706, 475 4, 028, 991 81, 960 155, 180 1, 665, 090 1, 887, 031 
.. i ea Lesidda ipeemeneeniateie 1 15 nee 4 53, 635 99, 221 
7° ae i alli (RO Sete | 98, 500 48, 600 MUD Mu cade. ahacdass cenccacee | 2, 225 2, 300 
ae ar a Se HE ee BRE 9 700, 000 of RR CORO ET ara p = 
DL Min Ria aieDNEOR Edens NERO CEnees Oo ENenESenetd eeheeteeen dhs bnedmiekith eee eeehaideiieanniama A , 
nin anen bicep oanbinn Sh achat liveecatduesese SAGE |nrecewncnacens : a = Liu tbhnntehndn les sedecesnndhel opis aeaghensag|senmwoonesenud 
ESS a ae Ee a, Aa en RS FRR SR SR ee er 
British NR craic sunne! | Pe ic 5th 5,674,442 14,637,246 | 11,024,700 3, 264, 245 5, 884,364 | 23, 720, 929 54, 118, 562 
REE Fe Se Fas NUD lennenaak dine WENO lsccaupaneuakanticcnnMhanmnan’  hiqnstbieannee ndenantpanence 
RO os asl (Stee aae Seg. a: 2. SURI loc sux viexsccce 5, 772, 600 4,943,153 | 35,893, 216 23, 320, 017 
Dutch East Indies__........- Retna 80, 000 60, 010 RS pa els ea ek RIES Se RE OE aia 
| ae Reena cuabke | 174, 300 220, 000 2, 377, 915 4, 382, 940 WE loccncciscnsduc | 2,417, 702 : 913, 134 
(ay RERAM EARL, BRODER ES TRB, BETH H AG pe IE RRO 2, 039 |.....- pies 
PE ch tssiininitncanaaoes | 11, 000 135, 800 29, 840 OE ben aoe SFT ascrwst 212, 929 
| RE ER RAT EES | 711,529 | 39,674,653 28,643,417 | 61, 648, 313 9,521,083 11, 279, 630 | 72, 468,789 | 109, 891, 033 
i 
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FOREIGN EXCHANGE RATES 
[Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency] - 
’ COUNTRIES INCLUDED IN COMPUTATION OF INDEX 
| 
January, 1925 | December, 1924 December, 1923 
Vin iat Yas a l OTe ol 
Par Average | Average 
Monetary unit - ex- | | 
ehange tow | High | Low | High | per | Low | High - 
Rate | cent of Rate | cent of 
par par 
_ | ——|— —|——— | ———_ 

a EE a ee eer ae TRE ae eer © moms. eae | @.00 }.....:... ee SE ee 60.00 
3 i rs, 19.30 4.9700 5. 2200 4. 9100 5.0300 | 4.9650 25.73 | 4.4800 | 4.6900 | 4.5816 23. 73 
i lesvcseucdea 26.80 17.6700 | 17.9200 | 17.4900 | 17.7600 | 17.6362 65.81 | 17.7100 | 18.0000 | 17.8208 66. 49 
y SR ascitic 19.30 | 5.3000 | 5.4300} 5.3300} 5.5100 5.3988 | 27.97| 5. 5.4300 | 5.2496 | 27.20 
2 es 486.65 474.9900 | 480.3700 | 463.9700 | 473.4400 | 469.5838 | 96.49 |432.3300 /438. 8900 |436. 0148 | 89. 60 
7 | Ss 19.30 4.0300 | 4.2400 4. 2200 4. 3500 4.3019 22.29 | 4.3100 | 4.3600 4.3372 22. 47 
7 t= 40.20 40.3000 | 40.6100 | 40.2800 | 40.5100 40.4162 , 100.54 | 37. 38. 2400 | 38. 0392 | 94. 62 
1 | | RES IS 26. 80 ; 15.1100 15.3300 _ 14,8200 15, 2100 15. 0635 56.21 | 14.6200 | 15.0400 | 14.9140 | 55.65 
- {| ee 19. 30 13.9900 , 14.3200 13.7300 | 14.2000 | 13.9558 72.31 | 12.9100 | 13,0900 | 13.0368 | 67.55 
3 pS ae 26. 80 | 26.9200 | 26.9600 26.9200 | 26.9800 | 26.9531 100. 57 | 26.2600 | 26.4700 | 26.3332 98. 26 
4 (ee 19. 30 | 19.2500 | 19.5000 19.3200 | 19.4800 | 19.3781 | 100.40 | 17.4200 | 17.5100 | 17.4524 90. 42 
2 [| ree 100. 00 | 99.5313 | 99. 9568 | . 2904 | 99.9490 | 99. 6543 99.65 | 97.3965 | 97.9361 | 97.5920 | 97.59 
2 a 0 (gold) — 96. 48 90.4600 91.3900 _ 86.5900 | 91.0800 | 88.3177 91. 54 | 70.8100 | 73.1600 | 72.3308 | 74.97 
— i - = aa lUlC CS 32.44 | 11.5700 | 11.9900 | 11.3600 | 11.6800 | 11.5058 35.47 | 8.8800 | 9.9500 | 9.3436 28. 80 
2 Ly (papel nod, Va 10.8100 | 11.5400 | 11.1000 11.5400 11. 3327 58.03 | 10.5600 | 10.9000 | 10. 6592 54. 58 
8 — altael... 1 . 85 | 74.3200 75.9600 74.0900 | 76.5000 | 75.4669 | 112.89 | 71.0000 | 73.7000 | 72. 2480 | 108. 07 
pos i ° Cae Rea GE “ees 8.66 | 35.4900 35.8900 34.8500 | 35.7500 | 35. 2888 72. 52 | 30.8400 | 31.1700 31. 0052 63. 72 
; Fupee ee 0 85 | 38.3500 38.5300 38.3700 | 38. 6300 | 38.4400 77.11 | 46.1800 | 48.0500 | 47.0104 94. 30 
} | 
, OTHER COUNTRIES 
7 1 
5 | | | 
2 Pe eee ee | 20.26 0.0014 0.0014 0. 0014 0. 0014 0.0014 | 0.01 | 0.0014; 0.0014 0.0014 0.01 
8 pO “a Divtxicanenaukst De - 7286 . 7371 . 7283 7381 . 7339 | 3. 80 . 7283 . 8817 - 8162 | 4. 23 
2 Czechoslovakia. --.. as Ss siesidecnii 2. 9727 3.0171 3. 0039 3.0312 i S06 |......... 2.9107 | 2.9328 | 2.9248 |_....... 
_ | Markka...-....- 19.30 2.5179 2. 5225 2. 5163 2.5232 | 2.5202 13.06 | 2.4581 2. 5525 2. 4755 12.83 
2 Germany........... Reichsmark.---- | 23.82 | 23.8000 | 23.8000 8000 | 23.8100 | 23. 8031 99.93 | 2.0153 | 2.0249} 2.0227 j_....... 
- Sa rachma......- 19.30 1.6933 1. 8167 1. 7873 1.8309 | 1.8140 9.40 | 1.6700 | 2.1889] 1.8952 9. 82 

PET os cscnwness i ae 20. 26 .0013 .0014 0013 | - 0014 | . 0013 -O1 005 0053 . 0052 03 

.,. Cece ee | 19,30 | 19.1700 | 19.2000 | 19.1800 | 19.2400 | 19, 2035 a, SE SSeS | eee 
8 7. ae Escudo. ........ 108.05 | 4.8200 4. 9200 4. 6500 4. 8700 4. 7977 4.44 | 3.3600 | 3.7100} 3.5635 3. 30 
5 SS ee inten shiimaicnwa | 19.30! .5133 . 5288 - 4905 . 5191 . 5079 2. 63 - 5089 . 5247 . 5153 2. 67 
0 Yugoslavia. .......- , eee | 19.30 | 1.5524 1.7788 1.4516 | 1.5454 1,4962 7.75 | 1.1835 | 1.1397 1. 1358 5. 89 
- iit abeccondstes (RRS | 100.00 | 99.9427 | 99.9777 | 99.9219 | 99.9766 | 99.9586 99.96 | 99.9113 | 99.9750 | 99. 9530 99. 95 
0 | SE Se , eee 49.85 48.8000 | 48.9833 | 48.6458 | 48, 9833 48, 8114 97. 92 3542 | 48.6250 | 48, 4904 97. 29 
: MEN Sb ccocsccnelssnedl __ eae 103. 42 | 97.6600 | 99.5600 |. 95.3100 99.5900 | 97.7408 94.51 | 74.1200 | 78,2200 | 77. 2416 74. 69 
6 (ae Mexican dollar._| 148.11 | 54.7500 | 55.9600 | 54.5000 55.7300 | 65.2112 | 114,76 | 50.6100 | 52. 0300 | 51.3356 | 106.70 
5 Hongkong. .--..----- RE aa winch ata | 47.77 | 54.9600 | 55.8800 | 54.8100 | 55.6100 = 2481 2008 | 115. 65 | 50.4300 | 51.2300 | 50.8648 | 106.48 
1 Straits Settlements-.| Singapore dollar- | 56.78 | 54.0000 | 56.2500 | 53.4600 | 54.3800 | 95.09 | 50.6900 | 51.0400 | 50. 8476 89. 55 
: 
; SILVER 
‘ [Average price per fine ouncej 
; 
. January | December 
7 
4 London (converted at average rate of exchange) $0. 68970 
0 ck” RARE ans iN pa a WP nega SS CE CES A , <e  e  a. SE 8 . 68459 
9 
3 11923 average. 


1 Per billion paper marks. 
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